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MR. CARDWELL’S NEW RAILWAY BILL. 


Tere can be no dispute that nothing would be more beneficial 
for the interests of railway companies than that some general 
law should be passed, under which the various companies might 
enter into equitable arrangements for mutual exchange of 
traffic without further amalgamations and continual applications 
to Parliament; nor to the public, than that every facility should 
be afforded for the conveyance from one part of the kingdom to 
another, however distant, of both passengers and goods, with as 
little delay as circumstances will permit. 

_ Mr. Cardwell’s bill presented to the House of Commons on 
the 6th of April, and which has already passed the second reading, 
will in some measure accomplish these objects, and therefore be of 
essential service to the public and the railway world; but it 
possesses two radical faults, which at first mention may appear 
somewhat of a contradiction—it goes too far, and it does not go 
far enough, it will not settle the disputes between the two 
gauges, it does not lay down any general principles with regard 
to future legislation, and it gives to the Board of Trade a power 
which it ought not to possess, and for the proper discharge of 
the duties of which it is by no means competent. 

In opposing further amalgamation of the companies, we 
consider Government and the legislature are right, as such 
arrangements in too many instances create a monopoly against 
the public which is highly to be deprecated; but “ facility” 
arrangements are imperatively called for to compel the various 
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companies to carry the traffic as they should do, by the nearest 
and not, as is too often the case, by a circuitous route for the 
purpose of serving their own pecuniary interests, or injuring the 
property of a rival company. 

In the first place, the bill provides that it shall be lawful for 
two or more companies, with the consent of the shareholders, 
subject however to the approval of the Board of Trade, to enter 
into agreements for the joint working of the whole or any por- 
tion of their lines, in such manner as shall not prejudice the 
rights of other companies or of individuals to the use of the 
respective lines, To this portion of the bill the most unqualified 
approval can be given, presuming that, as the Board of Trade 
are to have a control over the arrangements, that the opinions 
of a minority of the shareholders will be duly considered, so 
that a bare majority which, in rfineteen cases out of twenty, can 
easily be obtained by directorial influence, and the aid of em- 
ployés, will not be allowed to ride rough-shod over the wishes of 
the other proprietors, After providing that the lines so agreed 
to be worked in unison may be placed under the management of 
a joint committee from the respective boards, the bill goes on 
to enact that whenever any difference shall arise between two or 
more railway or canal companies (for in every respect it is made 
as applicable to the one as to the other), it shall be lawful for them 
to refer the matter in dispute to the arbitration of the Board of 
Trade; and any decision made thereon by that department, is to 
be binding on all parties, and may be made a rule of one of the 
superior courts of law, on the application of either party; and, 
moreover, if one party wish for such reference, whilst it is de- 
clined by the other, any superior court of law or of equity may, 
upon action or suit between the companies, order such reference 
to be made. 

Now, to this part of the bill, it is necessary to enter, on behalf 
of all those interested in railway property, the strongest and 
most emphatic protest. What is there in the constitution of 
the Board of Trade that should render it a fit arbitrator in the 
various complicated disputes, sometimes involving the nicest 
legal and equitable points, constantly arising between these 
companies? What is there in such a board to entitle it 
to take the place of the Court of Chancery, or of the Court 
of Queen’s Bench, and to demand for its decisions all the 
force—nay, more than the Prege-of those of Superior Courts 
at Westminster; for it does ‘not appear that, however harsh 
and unjust the decision may be considered to be, by the 
party against whom it is given, there is any appeal from 
such an award once made? Indeed, there can be no hesi- 
tation in saying, that not only is such a power objectionable in 
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principle, but that it is contrary to the practice and spirit of 
the constitution of England, for any body of men, however 
competent they may be for the office, to have placed in their 
hands the welfare and interests of such large commercial under- 
takings as the railway companies of the United Kingdom, without 
their decisions being subjected to a control, or appeal to some su- 
perior and well-recognised tribunal. Nor are the powers of the 
Board of Trade to end here, for it seems that, in the following 
clauses providing for “ facilities” being given to the receiving and 
fowarding to their destination all goods or passengers brought 
from one line to another with the least possible delay (“ facilities” 
greatly to be desired), that the Board of Trade are to have the 
power of regulating the tolls, rates and charges to be paid by 
the one company to the other for such forwarding of the traffic. 
Surely nothing more startling than this was ever suggested ; and 
it cannot be believed that the Legislature will consent to such an 
unwarrantable interference with the rights of private property 
as to give to any department of the Government the power of 
interfering with the financial arrangements of any one or more 
commercial bodies Such a principle once recognised, would 
be destructive not only to the independence of the companies 
interfered with, but subversive of the confidence of all commer- 
cial men in the security of every joint-stock undertaking ; since 
the wedge of interference once introduced by the Board of Trade 
into the internal arrangements of the railway companies, there 
is no saying how far it might be driven, and how soon attempts 
might not also be made to bring joint-stock banks and other com- 
mercial undertakings under the direction of Government. It is 
certain that the management of the national property by de- 
partmental boards, has not hitherto been so successful as to 
enamour the public with it; and make them wish to have it ex- 
tended to railway or other commercial enterprise, which properly 
and legitimately belong to those whose capital and energy have 
created the property. 

For the good there is in Mr. Cardwell’s bill he deserves great 
thanks, but it must be hoped that when the measure comes under 
discussion in the House of Commons, it will be so amended that 
the good shall not be counterbalanced by an amount of evil 
which, it is believed, would be all but destructive to railway pro- 

erty. 
. Let the “arrangement” and the “facility” clauses be passed by 
all means, but at the same time, let all points of dispute between 
the companies be referred to other arbitrators than the Board 
of Trade. There can be no objection to the Board exercising 
so much authority as to direct such an arbitrament when 
deemed necessary, but it must not itself be the arbitrator. It 
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is suggested that the tribunal to whom such arbitration should 
be left, might consist of five members, two of whom should be 
permanent officers appointed by the Government, whilst the 
other three should be nominated on each case as it arose. The 
two permanent members of this Board of Arbitration should 
consist of an engineer, practically acquainted with railway 
matters, and of a barrister of experience in railway law, each of 
whom should be paid such a salary as to induce him to with- 
draw from all private professional practice, and to denude him- 
self, should he be possessed of any, of all interest, either direct 
or indirect, in railway or canal property, The other mem- 
bers of the tribunal might be appointed one by each of the 
litigating parties, and the third by mutual arrangement between 
the other four arbitrators, it being a sine qud non, that neither 
of the parties taking upon himself such office should have any 
connection, either as a shareholder or official, with either of the 
contending companies. 

To such a tribunal all disputes might be fairly left, and the 
parties bound by its decision in all cases where that decision 
was unanimously arrived at; or when the dissenting party was 
only that gentleman sent to represent the interests of a given 
company. Should there, however, be more than one dissentient 
amongst the arbitrators, an appeal might be allowed to a judge 
of a superior court sitting in chambers, who, upon receiving a 
report of the reasons for the award, and also the grounds of 
dissent drawn up by the arbitrators themselves, should have the 
power of confirming or remitting the award back to the arbi- 
trators for further consideration, and if they again failed of 
coming to a more unanimous decision, of himself making an 
award which should be final and binding upon all parties. 

The expenses of appearing before this tribunal would of course 
fall upon the contending parties, as at present, in suits of law; 
but the salaries of the permanent and the allowances of the special 
arbitrators, and the necessary expenses of clerks and officers, 
should be defrayed from a fund to be created by a tax not exceed- 
ing 2s. 6d. on the £100 of the gross earnings of all the railways 
and canals, which would give a sum of upwards of £20,000 per 
annum more than could possibly be required for the expenses of 
such a tribunal, whilst it would fall very lightly on the railway 
and canal companies, and be more than repaid to them by 
the security which they would acquire against continual attacks 
from rival companies. A bill embodying the views shadowed 
forth, and, at the same time, making arrangements defining the 
limits of the broad-gauge system, and laying down some intelli- 
gible plan for future railway extensions, whereby the property 
of the existing railway companies would be protected, without 
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exposing them to continuous and ruinous parliamentary con- 
tests, would indeed be a boon to the railway and commercial 
interests which every member of it would be grateful for. 








CONTRACTORS’ LIABILITIES. 


In every era of progress new principles of action are developed, 
which for the moment appear to be sound and satisfactory ; but 
it is not until the application of the test, occasioned by a monetary 
depression, that certain evidence of their results can be adduced. 

Most persons will recollect the mania that existed little more 
than a year ago for the introduction of foreign railways and 
other schemes, the concessions for which fell into the hands of 
leading contractors, who not only arranged to construct the 
various undertakings within a specified period, but also guaran- 
teed the payment of interest during the completion of works at 
rates varying from 4 to 6 per cent. 

The stimulus produced by terms so encouraging was not in 
every case sufficient to make the projects float, because the 
public, who severely suffered from the panic of 1846-47, could 
not be generally lured into co-operation with the promoters. 
The engagements, however, entered into were large, and the 
proportion of responsibility assumed was necessarily great. 

The distinguishing feature in these arrangements which at- 
tracted attention at the time, and which has never since been 
lost sight of, was the manner in which they were completed. A 
perfect competition existed between engineers and contractors, 
who, with directors and capital at their command, penetrated all 
quarters for profitable investments. These, when discovered, 
were brought out under high auspices, and if they secured sup- 
port, there was no lack of perseverance to push them forward. 

The state of things in the early part of 1853 was favourable 
to this movement. The bank’s rate of discount was then 23, or 
at most 3 per cent; the stock of bullion in the vaults of Thread- 
needle-street exceeded £20,000,000, and there was fair prospect 
of ease if not of absolute plethora in the money market. It was 
consequently considered an advantageous employment of capital 
and credit to enter into these projects, the contractors at least 
believing themselves well protected by the terms they had made, 
and the directors and shareholders relying on the resources of 
those with whom they had become connected. 

The double operation, at first sight, was not discouraging ; the 
former perceived in the distance large profits from the opening 
of routes with which other subsidiary schemes were identified ; 
the latter obtained the payment of an immediate interest upon 
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deposits, with the prospective inducement of an increased divi- 
dend should the undertakings be successfully completed. Upon 
grounds such as these it was possible to anticipate a satisfactory 
issue. 

Before the close of the year, however, gloom and despondency 
was everywhere apparent. A deficient harvest, with the approach- 
ing war in the East, had created general alarm. The directors of 
the Bank of England had increased the rate of discount to 5 per 
cent., and the stock of bullion had descended, notwithstanding 
continuous imports of Australian and Californian gold, below 
£16,000,000. As 1854 advances, no mitigation of this depression 
is experienced; and, although the current quotation of discounts 
is slightly less stringent, apprehensions concerning the future 
are, in many respects, more alarming. 

The strain upon credit, which was firm and stable twelve or 
eighteen months back, has augmented in a corresponding ratio. 
Extensive as resources may be, and influential as connections 
are, a struggle must ensue to make headway in such perilous 
periods. The facilities of the money market, which within so 
short a time have become thoroughly changed, are not now 
available to one quarter of the extent they formerly were; the 
best securities, or their representatives, having in the meanwhile 
undergone a lamentable depreciation. 

In what position must parties therefore stand who have 
adopted responsibilities similar to those enumerated? It is not 
alone in the shape of interest, or in the ultimate termination of 
works, that contracts of enormous character are affected ; the 
additional circumstances of the increase of wages and the ad- 
vanced prices of materials constitute a prominent point for con- 
sideration. 

Taking a cursory view of the majority of these schemes, the 
value of these shares has in almost every instance dropped to a 
heavy discount, and many descriptions cannot be negotiated. 
It will no doubt be said that the current quotations should not 
be taken as an index of the positive worth of a great number of 
such securities, particularly at the present juncture. This is 
readily admitted, but the fact itself nevertheless shows, that 
although surrounded by the attraction of the payment of interest 
during the progress of construction higher in proportion to that 
obtained from other ordinary investments, these projects are 
wholly neglected because calls have to be paid, and their final 
completion may unfortunately sustain an interruption. 

In both cases contractors and shareholders have become in- 
volved, but for one party alone is there a way to escape. If the 
shareholders are dissatisfied with their investment, they, if 
choosing to submit to a considerable sacrifice, can relieve them- 
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selves from the connection. Not so, however, with the contrac- 
tors. They have made their engagements with the directors 
and the general proprietary, some having perhaps deposited 
available securities for the due execution of works and the 
payment of the stipulated interest, and they must remain. 
Events having turned adversely, they find that losses are 
being incurred at every point, and those projects on which 
they had founded their best hopes prove anything but pro- 
fitable enterprises. The rapid and prolific increase of these 
speculations, although based on a large amount of solid 
property, cannot be carried out except by a considerable ex- 
tension of credit; and if our trading and financial resources are 
to be paralysed through lengthened hostilities with Russia, it is to 
be feared greater reverses will have yet to be encountered. 

It requires little stretch of imagination to show that the dis- 
bursement of interest on the amounts paid for these numerous 
undertakings was a far different question when money ruled at 
the low value of two-and-a-half or three per cent. than now when 
it is, on the average, five per cent. When shares were at a pres 
mium and contractors’ privileges promised far more encouraging 
results than at present, there was, of course, less difficulty in 
providing the means; but every incident has changed greatly 
for the worse, leaving scarcely any room for immediate 
amendment. 

In these days of pressure, when the requirements of the 
greatest magnates have to be regulated by the demands of the 
public for accommodation, the lessons of experience gained will, 
probably, be not without their utility ; and the maintenance of 
position, if secured at the cost of much that has been previously 
acquired, may produce food for reflection on future occasions. 
The penalty already paid must have been severe, and no further 
infliction, by a prolonged period of distress, need be desired to 


establish the evils attending the expansion of operations beyond 
due limits. 








POSITION OF THE PUBLIC BALANCES.* 

Tue interesting discussion in the House of Commons, on the 11th of 
April, respecting the position of the Exchequer at the existing critical 
juncture, we have thought prudent to present to our readers entire, with 
some few critical annotations. The question under discussion is of so 
important a character that it deserves every attention. 

The Chancellor of the Exchequer (having laid the balance-sheet for the year 
upon the table) said,—Sir, I have to move that that paper, being an account 
of the income and expenditure for the year, do lie on the table. It was my 





* Since the address of the Chancellor has been prepared for press, he has 
given notice of an intended issue of £6,000,000 Exchequer-bonds. 
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intention to make a statement in some detail, with reference to the subjects 
which I have included in the notice that appears in my name on the votes— 
viz., to make a statement respecting the revenue for the year now closed, the 
condition of the public balances, and the condition of the unfunded debt; but 
the right hon. gentleman opposite, the Member for Buckinghamshire, has to- 
night moved for further information upon a variety of points connected with 
these subjects, and I therefore think that, so far as the matter of argument is 
concerned—or matter with respect to which there may be differences of 
opinion—I shall do well, so far as I am a party concerned, in postponing any 
reference, whether as to the objections or defences, to topics of that nature. 
My intention, therefore, is to confine myself entirely to statements which may 
be called statements upon matters of fact, and my reason for making state- 
ments of this kind to the House, at the present period, is that, in the first 
place, I have not yet had the opportunity of presenting to the House a com- 
plete account of the income and expenditure of the past year; and, in the 
second place, because it is exceedingly important, at a moment of alarm and 
excitability, like the present, that the public should be in possession of the 
most authentic information on points on which they naturally desire to be 
informed.* At the same time, considering the nature of the discussion which 
we have been passing through, during the principal part of the evening that 
has elapsed, I shall endeavour to be very brief in the particulars which I shall 
lay before the House. Those members who have examined the account of 
the revenue of the country, published on the 6th of April, will not have failed 
to observe, or, at least, to infer from that account that it is a more favourable 
return than, on the 6th of March, I had given the House reason to expect. 
(Hear.) + The improvement, in fact, on the 6th of April, as compared with 
my estimate of the 6th of March, was no less than £749,000; but it must 
not be supposed that so considerable a difference is to be accounted for by 
any substantial change of circumstances. I spoke to the House at that period 
of the necessary uncertainty attending the collection of the income-tax in Ire- 
land, and of the extended income-tax in England, as to the precise period when 
that amount would come into the Exchequer, on account of the variety of new 
circumstances which the revenue department had to encounter. However, 
that department was enabled to reduce very greatly the amount of arrears 
which I then thought it safe to estimate would be carried over to the present 
year. If there is any difference, as regards the ultimate receipt, it is merely 
a difference as to the time of the money arriving at the Exchequer; 
but the difference between the estimate I submitted on the 6th 
of March, with reference to the income-tax and the amount received 
is £417,000. (Hear, hear.) Another portion of the difference to 
which I have referred was under the head of Customs’ revenue. The Cus- 
toms’ revenue has been subject to the action of an exceptional cause on 
account of the anticipation of the reduction in the tea duties. The effect of 
that reduction was necessarily to diminish, to a very great extent, the number 
of entries for the payment of duty on account of tea for delivery from the 
warehouses during the past quarter, and therefore there was a great loss on 
that account. But the operation of that loss has been recovered, because par- 
ties being anxious to deliver the tea at a very early hour on the morning of 
the 6th of April, this to a certain extent involved the payment of duties on 
the previous day, the 5th of April, and thus a large sum of money came into 
charge on that day which, properly speaking, belonged to the next quarter. 





* Mr. Gladstone deserves credit for his intention, and the public appreciate 
his desire to give full information. 


+ This fact is admitted, and proves that the Chancellor has not been too 
sanguine in his estimate. 
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(Hear, hear.) These are the two main causes, and, indeed, the only causes to 
which I may refer as accounting for the excess of revenue received on the 5th 
of April as compared with my estimate of the 6th of March. (Hear.) The 
House will observe, in examining the balance-sheet on the table, that the ex- 
cess of income over expenditure on the year ending the 5th of April last 
amounted to £#3,524,000, The excess of income over expenditure for the 
year ending the Sth of April, 1853, was £2,460,000.* The estimate I 
had made on the 6th of March of the excess of income over expendi- 
ture was £2,854,000, that of course being increased in consequence, as 
I have shown, of the receipt of money between that period and the 5th of 
April, which I should not have been warranted by the revenue department in 
admitting among my calculations. This gives me the opportunity of observ- 
ing upon one among many elements of uncertainty—though they are all con- 
fined within certain limits—that attach to our present system of accounts. If 
the balance of the present year had been formed precisely in the same manner 
as the balance of last year—if the same sums had been paid out of the Exche- 
quer for the purpose of supplying the Paymaster-General’s accounts for supply 
service, the balance would have been less by fully £500,000. In making a 
comparison, therefore, between the surplus of the present year and the surplus 
of the past year, the House will do well to estimate the present surplus at 
£3,000,C00 instead of £3,524,000, It may be asked, why was there this 
difference? Why, under the same system, have we not received the same 
payments as during the last year for the same period? The reason is this, 
that under authority vested in the Treasury by the House of Commons, a cer- 
tain amount of Exchequer-bills—half-a-million— was about to be issued at 
that period, and under a fiction of law—for I really cannot call it anything but 
a fiction—in which the manipulation, if I may so call it, of these operations is 
conducted, there is no choice as to the mode of bringing the Exchequer-bills 
to account, and you cannot realise the proceeds in the Exchequer, which, so 
far as I am able to judge, might be done by a more rational mode of proce- 
dure, but they are issued to the Paymaster-General for supply service, thus 
passing by the Exchequer altogether. If, therefore, this half-million, which 
stood at the credit of the Paymaster-General on the 5th of April, had stood in 
lieu ef an equivalent sum which wouid have been issued to his credit from the 
Exchequer, and, if these Exchequer-bills had not been issued at the particular 
period I have referred to, this amount would have been fairly included in our 
surplus. For the reason I have stated, however, half-a-million ought to be 
deducted from the whole surplus; and, therefore, the actual surplus of income 
over expenditure for the year may fairly and safely be stated at £3,000,000. 
(Hear, hear.)f I think the House will be of opinion that this is a very satis- 
factory result, so far as we have seen, with respect to the indications which it 
affords as to the state of the trade and industry of the country and the condi- 
tion of the people, though that trade and industry must necessarily have 
undergone some contraction, or, at any rate, some retardation in its increase 
in consequence of political events and the obstruction of trade both in the 
Baltic and in the Levant. (Hear, hear.) It is a more satisfactory result still, 
wken it is borne in mind that the sums which I anticipated I should receive 
within the year from the increase of taxes proposed during that year have 
been less than we anticipated. Last year you remitted, in round numbers, 
£2,600,000 of taxes, and you laid on taxes which ultimately were to produce 





* A very satisfactory statement, and one showing the perfect success of the 
general Government measures. 

+ Why is this anomaly in the arrangement of these transactions not speedily 
rectified? It should be; and we trust thatif Mr. Gladstone remains in power 
he will do his best to get rid of any future mystification of the kind. 
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a large annual amount; but, while £2,600,000 had been given in relief, the 
additional taxes laid on during the last year had only brought into the Exche- 
quer by the 5th of April the sum of about £700,000. The whole remissions 
have been in operation, and the substituted taxes have come very partially 
into play, and therefore, speaking in round numbers, while you remitted 
£2,000,000 of taxes more than you laid on, you have a surplus of £3,000,000 
in your income.* (Hear, hear.) That is all I think it necessary to state 
with respect to the revenue of the past year. I now come to another ques- 
tion, with respect to which it is desirable the House should be informed, and 
that is, the state of the public balances. And here I shall most sedulously 
avoid reference, in the way of defence or discussion, to the mode in which 
the state of the public balances has been brought about, my only object at 
the present moment being to provide the House with trustworthy, real, and 
accurate information.t On the 5th of April, 1853, the balance in the Ex- 
chequer was returned at £7,859,000; on the 5th of April, 1854, the balance 
was returned at £2,778,000, showing a decrease of #£5,081,000, or, in round 
numbers, something over £5,000,000.{ Then it is right that you should 
perceive how that reduction of balance has been brought about. How public 
funds have been applied during the year, over and above the ordinary methods 
of expenditure, under the following heads and to the following extent :— 
£8,048,000 of funded debt has been paid off; £716,000 have been paid 
away in advances under the head which is known as that of public works, 
over and above the ordinary expenditure under that head ; and this amount 
of £716,000 does not indicate or belong to any extension of the scheme of 
public works, but it has arisen, under the Metropolitan Advances Act of last 
session, being a mere transfer of money, and having nothing to do with any 
public works that have been performed. (Hear, hear.) Besides that, the un- 
funded debt was reduced between the months April, 1853, and April, 1854, 
by £1,718,000, so that the reduction of debt and the payments we have 
made under these three items, amount altogether to £10,482,000.§ (Hear, 
hear.) I have shown that of this £10,482,000, about £5,000,000 is repre- 
sented in the decrease of balances in the Exchequer ; but, besides that, there 
was a sum of £1,274,000 of stock created in the name of the commissioners 
for the reduction of the national debt, in respect to Exchequer-bills which 
they had purchased and cancelled; and there was likewise an amount of about 
£420,000 of altogether new debt in the name of Exchequer-bonds. Putting 
together, therefore, the diminution in the balances, the new funded debt 
created in the name of the National Debt Commissioners and the Exchequer- 
bonds, we come to a sum of £6,775,000, against the £10,482,000, of which 
I have already spoken. The remainder, £3,707,000, is chiefly accounted for 
by the surplus revenue.|| The balance in the Exchequer, as it appears in the 
balance-sheet, is £2,778,000 ; and now it is desirable that I should make a 
statement to the House with reference to the manner in which that balance 
is brought up to the amount necessary to cover the charge upon the 
quarter just gone, being the largest during the present year. The amount 
of the charge, consisting as it does of the interest in the permanent debt 
and the terminable annuities, and of the amount to be applied to the 





* This contrast is strictly correct, and it exhibits an encouraging picture of 
the late internal condition of the country. 

t Most properly so, because his favourite conversion scheme proved 
thoroughly abortive. 

A very heavy and most alarming decrease. 

§ The principal items of the £8,000,000 funded debt comprised South Sea 
Stock (the capital of the company), South Sea Annuities and Bank Annuities. 

|| In every respect accurately estimated and most lucidly defined. 
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sinking fund in respect of surplus revenue, is, of course, very much larger, 
as will be seen, on the 6th of April, than on the previous year. In 
the statement which is published regularly, the probable amount of defi- 
ciency-bills required to meet the charge of the last quarter, is stated at 
£5,852,000. It is not unnatural that some uneasiness should prevail in the 
public mind—deluded and mystified, as I must say it is, by our system of pub- 
lic accounts—when anything called by the name of deficiency appears to reach 
such a formidable amount as £5,852,000.* However, according to ordinary 
usage, some deduction must be made from this sum, and the actual amount of 
deficiency-bills brought to charge in April, 1854, was £5,472,000. This, how- 
ever, makes no material difference; £5,472,000 is a very large sum of money 
to have the ugly word “ deficiency ” attached to, and I confess I do not won- 
der that gentlemen who are not aware what the figures really mean, should be 
astounded at the idea of demands being made on the Bank of England from 
the public for temporary accommodation to so large an amount.ft I wish the 
House to understand what the amount of this accommodation really is, and, if 
hon. members will follow me, they will find that the figures which I have just 
quoted, bear no rational relation to it. In the first place, it may be observed, 
that even in April, 1853, when the balances in the Exchequer were extremely 
low, and the apparent amount of deficiency-bills to be issued £1,407,000, a 
large sum of public money was in possession of the Bank of England. But 
of this sum of £1,407,000, not more than £300,000 was chargeable with in- 
terest.{ The sum brought to charge in April, 1853, then was £300,000, 
while, in April, 1854, the present quarter, it is £5,472,000, being an apparent 
increase of £5,172,000. The House and the public will naturally be desirous 
of knowing what has occasioned this increased amount of deficiency-bills and 
accommodation from the bank. The fact is, however, that the figures given in 
the accounts, as now drawn up, indicate anything but the real state of the 
account of the public with the bank; they do not tell the truth to the public, 
but leave persons to draw false inferences, and, therefore, I think it material 
to state the facts to the House, the more particularly, because I perceive that 
even the best informed persons out of doors are under the belief that the 
amount of deficiency-bills, stated in the account published on the 6th of April 
last, really represents a similar amount of accommodation given by the Bank 
of England to the Government.§ The way in which these sums are calculated 
is this—it is reckoned on the assumption that the whole of the charge which 
has accrued against the public, which the public is liable to pay, and which the 
public will be called upon to pay, in the course of the incoming quarter, will 
be effectively charged at the commencement of the quarter, although it is 
evident from experience—and experience is sometimes more certain than 
demonstration—that it will not be so charged at the cemmencement of the 





* A re-arrangement of the system of public accounts should, without de- 
lay, be insisted upon. 

+ If the public may be supposed to be not aware, those practically ac- 
quainted with the working of finance are, of the manner in which the process 
is effected; and they never presumed that any such amount of accommodation 
was required from the bank. 

{ Still the initiation of the principle was unsatisfactory, and ought to have 
been cautiously followed when adopted. The “ fatal facility ” afforded by the 
“ deficiency ” system, no doubt tempted Mr. Gladstone to indulge in theory 
rather than to be guided by practice. 

§ No parties acquainted with Government finance ever supposed so; what 
they in reality supposed was, that the Chancellor was pushing the “ deficiency ”” 


system to too great an extent, and in this supposition they were undoubtedly 
correct, , 
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quarter, but that a large portion of the money represented by the figures will 
remain in the hands of the bank, until the calls of the public have been over- 
taken by the growing revenue of the quarter. This is the way the discrepancy 
arises. What does the House suppose is the amount of the discrepancy? We 
have heard statements from hon. members—and I do not impute blame to 
them on this account—of the great amount of accommodation which the 
Government had obtained from the bank at the opening of the present 
quarter. Four, five, or six millions were spoken of as the amount of this 
accommodation. The real amount is very different. Having taken advice as 
to my competency to do it, I have deemed it my duty—not so much with a 
view to any pecuniary saving, as for the removal of what I conceive to be, at 
this moment, a mischievous and dangerous misapprehension—to regulate the 
issue of these deficiency-bills in point of time, with some reference to the 
coming demands on the bank; that is to say, to apply to this particular 
part of the public service the self-same principle which is applied to 
every other branch of the public service, the principle, namely, of charg- 
ing the account only in proportion to what are known to be the coming 
demands upon it. By the adoption of that rule, the total amount of 
deficiency-bills chargeable against the public is reduced from the for- 
midable figure at which it stands in the papers before the House, namely, 
£5,852,000, to the much more moderate figure of £#2,808,000.* The 
sum of £2,808,000 represents the amount of deficiency-bills chargeable against 
the public yesterday. I am not able to state what the amount is to-day, but I 
believe it is not more and probably it is less. £2,808,000 was the amount of 
deficiency-bills chargeable yesterday. Let it not be supposed that the de- 
ficiency-bills have been reduced to this amount by unduly starving the public 
account, and running the risk of exposing those who have just claims to re- 
ceive the answer, “ No effects.” On the contrary, the balance on the audit 
roll, or dividend account yesterday, when the business of the bank terminated, 
was £679,000. The actual amount of accommodation afforded to the public 
yesterday, was £2,129,000. Iam not about to enter into details connected 
with this subject at the present moment, but I confess my opinion is, that if 
we were at peace, if we had not a growing expenditure, if there was not the 
risk that the expenditure may possibly grow with greater rapidity, and at the 
same time, with greater uncertainty than in ordinary times, £2,129,000 is not 
an extravagant sum to receive in accommodation from the bank, when we look 
to the amount of the quarter’s revenue, and the mode in which it accumulates 
from the commencement of the quarter to its close. This, in my opinion, has 
reference to ordinary circumstances, not to those of the present moment. At 
the present time it must obviously be our desire to take security against 
chances which at other times it would not be necessary to take into consi- 
deration; I speak, therefore, of this £2,129,000 as an amount to be pro- 
a reduced, as, I doubt not, it will be without the smallest difficulty.t 

hat I wish to impress upon the House is, that the sum in question repre- 
sents the actual amount of accommodation afforded to the public by the bank, 
and that the sum of £5,842,000, which appears in the quarterly account, 
really has reference to no actual transaction. [Mr. Dieracli—You have not 
stated the amount of requirements.] I thought I had done so. My object 





* Even this amount, approaching as it does £3,000,000, is excessive. 

+ This admission is encouraging, since it shows that Mr. Gladstone, although 
endeavouring to support the position he has assumed, is at last compelled to 
admit, that under present circumstances, it is desirable to reduce the amount 
of accommodation required from the bank. Few individuals apprehend a 
“ stoppage of the Exchequer,” but the advances were obtaining a considerable 
share of notorietv. 
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has been to show that the nominal amount of deficiency-bills, which appears 
in the quarterly statement, represents the difference between the amount of 
requirements and the balance actually in the Exchequer on the 5th of April, 
and that the amount of accommodation from the bank, which really is an ac- 
cruing and approaching charge, is given in the same statement as if it were 
an actual charge. I will now refer to another point which has not been 
noticed in this House, but which has been the subject of a considerable obser- 
vation out of doors. It has been supposed that large and unusual demands 
have been made by the Government on the bank of a character calculated to 
reduce the amount of capital in the market available for commercial purposes. 
If we were going on from year to year with the expenditure exceeding the in- 
come, which it was necessary to make up by deficiency-bills, or even if it 
should be found necessary to isssue deficiency-bills in consequence of this 
House not having provided adequate funds to meet the public expenditure, I 
can understand that, pro tanto, the effect would be to withdraw from com- 
merce some portion of those resources on which commercial men rely for car- 
rying on their transactions ; but there never was anything so ludicrously erro- 
neous as the statement that, in the present case, the demands of the Govern- 
ment have withdrawn from the general purposes of the London money 
market, either the large sum set down in the quarterly statement under the 
head of deficiency-bills, or the smaller sum which I have mentioned as the 
correct one, or, indeed, any sum at all.* Exactly the contrary is the case. 
The truth is, that every farthing of the large disbursements which the Govern- 
ment pays out goes into the money market, and is available for the purposes 
of commerce. The suppused amount of loanable capital withdrawn on the 
5th April, was £2,129,000, but on the 7th the Government paid out into the 
money market £2,000,000. What became of that sum? It was not like 
£2,000,000 consumed in an excess of expenditure over income. It was paid 
to the holders of stock. They did not tie the money up in napkins and put it 
away. No; they either employed it in commercial transactions or purchased 
other stock with it, and in either case the money was just as available for the 
purposes as if it had remained in the balances of the bank. This was the case as 
respects the present quarter, but look at thelast. In January £6,048,000 was in 
like manner paid out of the Government funds of the bank into the money market 
and added to the loanable capital of the country. The whole amount added 
to loanable capital by these payments from the balances and by deficiency-bills 
has been, in round numbers, £8,000,000, while the whole amount withdrawn 
from the market by accommodation from the bank amounted up to yesterday 
to the sum of £2,129,000.f These are matters of fact which admit of no 
argument, and I think they show that the Government have not, in the pro- 





* Au obviously incorrect deduction. Mr. Gladstone may attempt to pass 
it over as he can, but the accommodation afforded by the bank to Go- 
vernment has interfered with the supply capital available for commercial pur- 
poses. In the face of a declining stock of bullion and unfavourable 
exchanges, the bank directors have been in a less unshackled position than 
formerly, because it was evident from the first failure of the conversion 
scheme, that the Chancellor of the Exchequer would, unless he resorted to a 
loan, be compelled to become a borrower to a greater or less extent upon “ de- 
ficiency ” bills. The apprehended call has, therefore, made them more chary 
than usual in affording facilities. 

t No doubt these payments have temporarily tended to ease the money 
market, but the effect has been purely transitory. Had these amounts not 
been paid out, would the funds have been supported at their present quota- 
tions? In any other case it is probable that Consols would have touched a 
very low point. 
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cess of liquidating stock, withdrawn from the money market any portion of 
the funds which, under ordinary circumstances, are applied to purposes of 
commerce. I must shortly refer to another point, because it is one which is 
supposed to involve a breach of faith. An idea is entertained by some per- 
sons that in 1844 a compact, not written but understood, was entered into be- 
tween the Government and the bank—I do not mean to say that this notion 
is countenanced by any persons connected with the bank—according to which, 
demands for deficiency-bills were not to be made upon the bank, under the 
charter then granted. Of this compact no trace can be found ; but a written 
compact exists, drawn up in very express terms. The terms of the contract 
were fully discussed at the time between Mr. Goulburn and the then governor 
and deputy-governor of the bank, and the agreement arrived at was this—that 
when the public balances should be below what at that time was their usual 
amount, the bank should have a claim for interest against the Government, 
and, on the other hand, that when they should be above the usual amount, 
the Government should have a claim against the bank for a share of the profits 
arising from the deposits. On a future occasion I may feel it my duty to enter 
more fully into this subject, which has some important considerations con- 
nected with it ; I now refer to this compact only for the purpose of showing 
that the assumption on which Mr. Goulburn and the governor and deputy- 
governor of the bank proceeded was, that the public balances, and, conse- 
quently, the amount of deficiency-bills—for they are correlative—were to re- 
main in future as they stood at that time. The question then arises, what was 
the state of the public balances and the extent of demand for deficiency-bills 
at that time? If I were to refer, as I might, to the amount of deficiency-bills 
and public balances in the year before the compact was entered into, I should 
almost appear to prove too much. What I purpose doing is this—to take the 
two quarters immediately preceding the arrangements entered into between 
the Government and the bank as a measure of the usual state of the pub- 
lic balances and demand for deficiency-bills, because these two quarters 
make the best case for the bank, as showing the largest amount of balances. 
In the quarter ending the 5th January, 1844, the amount of balances was 
£5,462,000; and on the 5th of April, 1844, it was £3,967,000. Let us com- 
pare this with the account for 1854, which is supposed to present such re- 
markable features. On the 5th of January, 1854, the balances were £3,711 ,002 
and on the 5th of April, 1854, they were £5,472,000. The average of the two 

uarters of 1844 was £4,714,000, and the average of 1854 was £4,591,000. 

hus it appears that the average of 1854 is less by £123,000 than the average 
of 1844, when the Government entered into the compact with the bank.* I 
now turn to the-question of Exchequer-bills. The amount of those securities 
was, in 1853, £17,742,000, and the minimum point attained during the year 
was £12,897,000. The present amount of Exchequer-bills is about £16,600,000, 
while the amount which Parliament has authorised to be issued is £17,774,000, 
and, therefore, the actual issue is £1,174,000 short of that authorised. It is 
probable that some portion of the remaining amount may be issued from time 
to time, as the exigencies of the service may require, but I have no reason at 
present to expect that it will be necessary for me to apply to Parliament for a 
further grant of Exchequer-bills during this session.f A few words more on 
amatter immediately relating to the unfunded debt. I beg to assure the 
House that in what I have said or may say, I am influenced by no merely per- 





* This is clear and intelligible, but the circumstances regulating the two 
periods are widely different. 
+ It is to be hoped no further grant of Exchequer-bills will be required, this 


session, but it is almost morally certain that the issue of £17,774,000 must, 
before long, be completed. 
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sonal considerations ; all I am anxious for is the maintenance of those sound 
principles on which the security of our financial system depends, and by an 
adherence to which alone we can hope to meet all demands which may be 
made on the Exchequer. The present state of public credit is not unsatisfactory. 
About a fortnight ago something, which I will not designate a panic or even 
alarm, but only apprehension, prevailed.* No people in the world have more 
self-command and knowledge of their own affairs than the people of this coun- 
try. In times of trouble and disturbance the imagination is active, and men 
sometimes take an erroneous view of their position, but in this country the 
public mind soon recovers from any temporary aberration of this kind. Let 
us look at the matter as it stands. Perhaps the best way of estimating the 
present condition of public credit is to compare the price of public securities 
here with the price of corresponding securities in the most favourable foreign 
country, and secondly with their price in this country at a former period. I 
will therefore compare the state of our public credit now with what it was 
twelve months ago, and with the state of the public credit of France. On the 
lst of April, 1853, the price of the French Three per Cents. was 79f. 25c.; on 
the lst of April, 1854, they were 62f. 60c.; so that there was a fall of 16f. 
65c., or nearly 21 per cent. I will now take English Consols, On the lst of 
April, 1853, they were at 993; on the Ist of April, 1854, they were at 86}. 
Thus there was a fall of 133, or a decline of about 14 per cent. in the value of 
those great securities in England, compared with 21 per cent. decline in 
similar securities in France.t (Hear, hear.) Now compare the present price 
of Consols with what it was twenty years ago—and I trust the House will 
remember that we are in the midst of an European war, and that we are 
called upon to provide extra armaments for the purposes of the war. I do not 

ropose to go back to years of war in producing my standard of comparison ; 
But I assert, that compared with years of peace, the present state of the 
public funds is not altogether devoid of material for satisfaction and congratu- 
lation. There are six, within the last twenty years of peace, in which the 
price of Consols has gone lower than it now is in the midst of war. Those 
years are—1847, when the price was, 79$; 1848, when it was 803.[ Four 
other years preceded—years of peace—when Consols still went down. In 
1841 they were 873; in 1840 they were 87 ; in 1836— a year of great pros- 
perity—they declined to 863; and in 1834—a year of uniform prosperity— 
they were only at 873.§ It appears, therefore, that you have not always been 
able to keep up the price of Consols. What is the state of our public securities 
now, in the midst of disturbance and menace, compared with France, or with 
a few years ago in this country? On the Ist of April, 1853, Exchequer-bills in 
England—I am going to institute a comparison between Exchequer-bills and 





* Here issue must be joined with Mr. Gladstone. It was a panic that pre- 
vailed and nothing less, as most experienced people in the city will admit. 

+ A specious comparison, and although considerably in favour of England, 
it must not be forgotten that our quotations have been sustained in a 
measure through the known resources of Australia; while on the other hand, 
France, being without such aid and in difficulty, has been obliged to raise a 
loan of £10,000,000 sterling. 

} These two years, if not subject to the horrors of war, were beclouded by 
events little less dreadful, the great commercial crisis in our own country, and 
the deposition of Louis Philippe from the throne of France. As a peace 
_— perhaps this was the least auspicious Mr. Gladstone could have 
selected. 

§ In these other years there were events which will account for the fluctua- 
tions ; and if the American panic with its effect on this side is to be altogether 
unheeded, then the contrast may be relied on as satisfaetory. 
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similar documents in France, Bons de Trésor—stood at 14 per cent.; on the 
1st of April, 1854, they stood at 3 per cent., being an increase of upwards of 
100 per cent. in the rate of interest. On the Ist of April, 1853, corresponding 
documents in France bore a rate of interest varying according to the terms— 
according to échanges—from 1} and 2 to 3 per cent., the mean rate being 2} 
per cent. On the Ist of April, 1854, our bills stood at 43, 5, and 53 per cent., 
the mean rate being 5 per cent. While we, therefore, have an increase of 
from 14 to 3 upon £100, the French increase is from 2} to 5, or very nearly 
122 per cent. I have, therefore, shown that the rate of interest is lower in 
this country than in France, and that the rate of interest in several subsequent 
years is lower than it isin France. This is the whole statement with which I 
think it necessary to preface the motion which I have to make. I have 
confined myself strictly to matters of fact, although I might have had much 
more to say—altogether warranted by the importance of the subject—upon 
this very subject. No doubt, many occasions may arise on which this portion 
of the management of the debt may be discussed. I trust I have shown that, 
taking all circumstances into consideration, it is needless to view with any 
alarm or apprehension what has occurred within the last few weeks.* With 
respect to the unfunded debt, it is moderate, and likely so to continue, which 
is gratifying under the difficult and menacing circumstances in which this 
country and the whole of Europe are placed. Having said thus much, sir, I 
will only move that the balance-sheet be laid upon the table. 

Mr. Disraeli.—While I agree with the right hon. gentleman that the occa- 
sion for laying the balance-sheet upon the table is not a convenient opportunity 
for discussion, still it must be admitted that the Chancellor of the Exchequer 
has —— to collect and compare his facts and statements which I have 
not. I accept the promise of the right hon. gentleman, that he would make 
no observations beyond those naturally and necessarily deduced from his 
motion upon the paper. The returns which I have moved for, have no 
reference to the present matters in dispute. I confine myself, therefore, to 
matters of fact ; and I beg to remind the House, in vindication of previous 
statements of my own, of one or two circumstances which should not be for- 
gotten—I mean, first, as to the probable amount of balances in the Exchequer 
at the end of the financial year; and, secondly—a very important point—as 
to the amount of deficiency-bills. I stated that, so far as I could form an 
estimate, it appeared to me that the balance in the Exchequer, upon the 5th 
of April, would not exceed £3,000,000. The right hon gentleman, upon 
that occasion, said that he had the misfortune to differ from me. I beg to 
remind the House that my estimate was not prepared with the data which the 
right hon. co has at his command; still, the present balance, which is 
not more, I believe, than #2,800,000, affords a proof that my estimate is 
more accurate than his. It appeared to me, also, that the right hon. gentle- 
man would require £6,000,000 of deficiency-bills. The right hon. gentleman 
said that the deficiency-bills would not exceed £4,000,000 or £4,500,000. I 
said £6,000,000. It now appears that they amount to £5,442,000. I think, 
therefore, that I was much more accurate in my estimate of the amount of 
deficiency-bills than the right hon. gentleman. Having adverted to these two 
topics, I must make to the House one or two observations upon the subject 
of deficiency-bills. I confess that, to me, the statement of the right hon. 
gentleman is not satisfactory. The right hon. gentleman acknowledges that 
the public requirements exceed the resources, at the end of the financial year, 
to the amount of £6,000,000, but he says that we did not require to borrow 
that amount from the bank—the revenue came in, and he managed to get on; 





* The alarm will be revived unless the Chancellor adopts speedy measures to 
rectify the evil. 
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but he could not conceal from the country that he was, at that time, deficient 
to the extent of £6,000,000. The right hon. gentleman may put off the evil 
hour; still the fact remains that the public treasury is minus £6,000,000.* 
The right hon. — treats very lightly, and, I must say, that he very 
ingeniously glozed over, the very important subject to which I am about to 
refer. I shall follow his example, and adhere to facts, but not enter into any 
arguments upon the subject, although I must observe that the views which 
the right hon. gentleman expressed upon the subject are not the views which 
are entertained by men of business, who, I believe, daily experience the evils 
of the system which he proposes to encourage. See, now, what was said upon 
this subject before the Distress Committee, in 1848. I shall not cull an an- 
swer here and there, but I shall quote evidence which, I believe, will be 
undeniable—I mean the evidence of the hon. member for Kendal. He was 
asked :—“ By the returns before the committee, it appears that, in October, 
1841, there was a demand for £4,800,000; in October, 1842, for £4,900,000; 
in October, 1843, for £3,700,000 ; in October, 1844, fur £2,500,000, and in 
October, 1845, for £829,000. Subsequently to that, the Exchequer balances 
becoming full, that demand ceased; but, supposing that, in October, 1847, 
there had been a demand upon the Bank of England for advances for the 
public service to the extent of three or four millions, what would have been 
the consequence of such an advance in the then state of the reserve?” 
His answer was, “ Either the Government must have been refused, or the 
directors must have limited the commercial discounts in order to meet the 
demand of the Government, or they must have sold stock to draw in the notes 
and advance them again upon deficiency-bills.”t The examination went on. 
“It is unnecessary to pursue the consequences of refusing the demand of the 
Government, which would have been the refusal of the means of paying the 
dividends; but, passing to the second alternative, what do you conceive would 
have been the consequence of limiting the commercial accommodation, at that 
period, to that extent ?—There would have been an enormous increase to the 
pressure. It would have been almost the ruin of the commercial world to have 
refused discounts then. If two millions had been the amount of the deficiency- 
bills, I do not think the stock market would have borne the sale of two mil- 
lions of securities at that time.{ At any rate, it would have occasioned almost 
equal pressure as the refusal of discounts, and a great depreciation in Govern- 
ment securities. That period of pressure was relieved by the issue of the 
letter of Lord John Russell and the Chancellor of the Exchequer.” ‘ Do you 
consider that the effect would have been the same with respect to commercial 
credit if the letter had been issued, not for the purpose of relieving commer- 
cial pressure, but in order to obtain an advance for Government purposes ?—I 
think it would have been a dangerous experiment for the Government to have 
issued a ietter for the purposes of Government, they would not have had much 
sympathy on the part of the public.” “Then, in the event of circumstances 
happening which, either by increasing the expenditure of the country, or by 
limiting the revenue of the country, would have the effect of reducing the 
balances in the Exchequer, is there not, as a consequence, an impending neces- 
sity of borrowing upon deficiency-bills to pay the dividends ?—Certainly.” 
“Then, in the event of any circumstance reducing the banking reserve to the 





* A great fact to be considered and carefully estimated. It is only staving 
off the evil day, and keeping the country in comparative ignorance of its true 
position. A great anticipated deficiency should be provided for when a 
favourable opportunity exists for doing so. : ; 

+ This is a practical illustration by an experienced authority, Mr. G. C, 
Glyn, the banker. 


t Does this come home with full force to Mr. Gladstone’s position ? 
2 
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extent to which it was reduced in October last, do you see any mode of extrica- 
tion from that difficulty at such a period ?—Not any mode of relief from that 
difficulty upon an application made by Government to the bank at any such 
period. TI conceive Government might have been relieved by a loan.”* But, 
says the right hon. gentleman, you had in 1844 and 1845 to meet an amount 
of deficiency equal to that which I now call upon you to provide for. But 
what was the state of the balances in the Exchequer in 1844 and 1845? They 
were much more considerable than they are now. There is an opinion which 
ought to influence the House upon the subject of Government borrowing upon 
deficiency-bills. The right hon. gentleman did not advocate the habitual 
borrowing upon deficiency-bills; and we are unable to gather what the amount 
of the deficiency-bill is likely to be. But the appeal of the hon. member for 
Kendal is not the only one. I myself was a member of that committee, and I 
remember that we had before us one of the principal partners in the house of 
Baring and Co.—I mean Mr. Bates. What did Mr. Bates say? Mr. Bates 
attributed the panic of April, 1847, to the fact of the bank being called upon 
to advance heavily upon deficiency-bills. I want the House to consider this. 
Are we now in a position which forbids our believing that a panic may ever 
occur again; and is it advisable that we, with a prospect not merely of an 
European war, but of a protracted war, should pursue habitually the much to 
be deprecated system of borrowing upon deficiency-bills? I cannot assent to 
the statement of the right hon. gentleman so far as the balances in our Ex- 
ehequer are concerned, or as to the mode by which he proposes to replenish 
them—namely, by habitually obtaining loans from the Bank on deficiency- 
bills; nor can I think it one on which the country can be fairly congratulated. 
If the right hon. gentleman pursues that course he will find himself ultimately 
in great difficulty.t I would much sooner that he should, during the recess, 
devise some means by which he could put an end to that necessity ; and then, 
when the next financial discussion takes place—which I suppose will be of a 
* more controversial nature than this—the right hon. gentleman would be in a 
position which would inspire the country with much more confidence than it 
at present possesses. (Hear.) 

r. T. Baring was certainly very much surprised to find that the right hon. 
gentleman the Chancellor of the Exchequer should have thought it necessary 
to introduce the paper which he had laid on the table with so long and ela- 
borate a statement. (Hear, hear.) If he had understood him aright, the ob- 
ject of the right hon. gentleman in so doing was to remove any cause of 
apprehension which might exist out of doors; but the very notice he had 
given of being about to make a statement, had caused a great deal more alarm 
and apprehension than had existed before. (Hear, hear.) It was bruited 
about that they were to have a loan—that a fresh income-tax was to be pro- 
posed—in fact, all sorts of rumours were abroad, and it turned out at last 
that all the right hon. gentleman wanted, was to compare the state of the 
French and English funds, and to tell the House that the English funds were 
not so low, and the deficiency not greater than it was in 1844—a period fol- 
lowing the enactment of Sir R. Peel’s income-tax, which was intended to 
correct the very evils which he (Mr. Baring) was afraid were now arising. 
(Hear, hear.) He certainly should not have thought it necessary for the right 





* The relief that Mr. Gladstone ought, without further hesitation, to avail 
himself of, if he wishes to avoid further embarrassment at the close of the 
year. 

+ This is the opinion of a great number of practical financial authorities ; 
who, while acknowledging the ability of the Chancellor of the Exchequer, con- 
sider that he is too ardent an experimentalist. 
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hon. gentleman to enter into so long a statement for the single purpose of 
removing any apprehension which he might think existed. He could see no 
cause for alarm or apprehension; the only mode in which any cause could 
arise would be hy mismanagement, and he trusted that, after all that had 
passed, the Chancellor of the Exchequer would, in his future financial pro- 
ceedings, show more prudence than he was afraid had been displayed during 
the last year. (Hear.) He had certainly heard with great regret that the 
right hon. gentleman recognised as the basis of the system, that he should 
not provide for the expenditure which he had to meet by the incomin 

revenue, but that he should rely upon the subsequent accruing revenue, an 

meet the deficiency by Exchequer-bills. He quite agreed that the Govern- 
ment had a very fair claim for accommodation and assistance on the Bank of 
England, seeing that no private credit could be maintained in this country if 
the slightest suspicion were thrown on the maintenance of the public faith. 
(Hear, hear.) The Government had the first claim on the bank, no doubt, 
and that assistance, under ordinary circumstances, might be rendered by the 
bank, not only without damage to the commercial body, but also with profit to 
itself; but the right hon. gentleman must remember, before calling for that 
assistance too often and too systematically, and before making deficiency-bills 
the basis of his system, that circumstances might arise which no Government 
could foresee, in which that assistance, if demanded from the bank, could not 
be afforded without interfering very largely, under the present banking system, 
with the condition of the banking community.* His right hon. friend, the 
member for Bucks, had alluded to the evidence of the hon. member for 
Kendal, but it would be seen that that hon. member, when giving evidence 
and advocating the course taken by the Chancellor of the Exchequer of relying 
on deficiency-bills, had very shrewdly remarked immediately afterwards, that 
in that case the bill of 1844 must be altered. Without entering into an argu- 
ment on that subject, he might say that if the act of 1844 was to be fairly 
tried, the Government must not resort to the system of keeping small balances, 
and obtaining the aid of the Bank by deficiency-bills. In fact, a shrewd op- 
ponent of that act could not take a course more likely to damage it than to 
advise the Chancellor of the Exchequer not to provide for his deficiency, but 
to rely on the aid of the Bank of England by means of ey Pompe He 
was convinced that great injury would arise to public credit if this system of 
relying on what were, in point of fact, advances from the bank were resorted 
to, and it was on this account that he desired to enter his protest against it as 
a policy fraught with danger to the financial security of the country. (Hear, 
hear.) In France the system had been too much strained, and great difficulty 
had been felt in consequence, and the right hon. gentleman, too, might find it 
not so easy to get out Exchequer-bills as he would have found it to keep 
them out at a reduced rate. He might find it, too, not so easy to borrow 
money from the Bank of England, and then, probably, he would be driven to 
apply for a loan at a much less favourable moment.{ (Hear.) He would 
not, however, be supposed to be of opinion that the country was not, and 
ought not to be able to raise a loan without the least damage to the future 





* The point, very sensibly and cleverly put, as showing the relative position 
of the parties interested. 

+ An argument that has been frequently held as showing the impolicy of 
the system. 

t The very result that will be sure to happen, should the Chancellor of the 
Exchequer attempt to obtain assistance in the manner described. He has 
already lost a splendid opportunity while Consols were much higher to have 
effected such a negociation. 
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prosperity of this country (hear, hear), and he thought the right hon. gentle- 
man in his budget-speech took a very narrow view of the subject when he 
stated that our great debt threw impediments in the way of our raising 2 
loan. (Hear.) Prove the war to be just and necessary, and every effort 
would be made by the country to carry it on, and, although it might be very 
well to say that, so long as they could, they should meet the expenses of the 
war by taxation in the year, yet when those expenses were changed from 
£2,000,000 to £20,000,000 they would not be able, neither would it be just, 
to raise such a sum as that from the annual taxation—from the capital, in 
fact, of the country.* If they attempted such a course, capital would be 
driven out of the country, the resources of the country would be impaired, 
and posterity would feel its effects quite as much in proportion as the present 
generation. (Hear, hear.) 

Mr. Laing agreed with the Chancellor of the Exchequer that great good 
would be done by disabusing the public mind of the statements which had 
been put forth with regard to the great amount of the deficiency-bills. He 
believed there was nothing whatever in the present state of things to justify 
anything like alarm or apprehension. From the figures before the House it 
appeared that our balances in the Exchequer had been diminished by some 
£5,000,000 or £6,900,000 below the amount at which they would otherwise 
have stood, and that that amount had been employed in paying off the South 
Sea Stock and other funds.t He went along with the nght hon. gentleman 
in making that experiment, but he thought that when it was found a mistake 
had been made, it would have been the wiser course to propose a conversion 
of a large proportion of the stock into ordinary stock, offering some small 
bonus to the holders, which might have induced them to take the stock 
instead of being paid in money. The wisest mode of replenishing the 
balances, lowered by this operation, would be, he thought, by a loan, and it 
would be better for the Chancellor of the Exchequer to propose it now, 
when he could get it under favourable conditions. 

Sir H. Willoughby would only say, upon the question of balances, that in 
his view it would be better for the ght hon. gentleman, by some means or 
other, to restore his balances, if necessary, by a direct loan. 

The Chancellor of the Exchequer said, the right hon. gentleman (Mr. 
Disraeli) and, still more, the hon. member for Huntingdon (Mr. T. Baring) 
had entirely misapprehended, and, consequently, had misstated to the House 
both the language he had used, and the principles and opinions he had 
expressed. The right hon. member for Buckinghamshire said, ‘“ It won’t do 
for you to be an habitual borrower upon the bank ;” and the hon. member 
for Huntingdon declared that he (the Chancellor of the Exchequer) made 
the use of deficiency-bills the keystone of his system of finance. Now, he 
had never used any such language, and had never done any such thing. 
What was the truth about his being an habitual borrower? Why, this was 
the first quarter he had borrowed at all (hear, hear); and, under such 





. * The country cannot bear excessive taxation, especially if it be extended 
in the direction which the Chancellor seems most inclined to adopt. No 
longer delay should be allowed, but he should come forward freely and arrest 
his difficulty by contracting a loan. The majority of practical thinkers are 
in favour of this course. 

+ What the Chancellor should have done immediately he found his scheme 
inoperative would have been to abandon it, and cheerfully confess that he 
had been defeated by circumstances over which he had no control. The 
Exchequer balances would then not have been interfered with, and the bank 
would | been left in a much easier position. 
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circumstances, it was very hard to be charged with being an habitual 
borrower. He had been furnished by the bank with a statement of the 
amount of deficiency-bills issued and brought to charge during the last 
uarter, and the result of this statement was, that there were only eight days 
uring the last quarter—during the previous quarters he believed there were 
not any at all—at which the bank was in advance of the public balances, and 
upon those eight days the amount of accommodation varied from £29,000 
to £125,000. The sum of £125,000 was the largest amount of accommoda- 
tion from the bank during the last quarter. There was, he repeated, no 
foundation for the statement that he was an habitual borrower—far less that 
he had made the issue of deficiency-bills the keystone of his system of 
finance. Nothing which he had ever said, and nothing which he had ever 
done, bore the slightest correspondence with the statement of the hon. 
member for Huntingdon on this point. He had, indeed, said—and this was 
a matter no doubt open to discussion—that a moderate and limited use of 
deficiency-bills was, in his opinion, a good and prudent practice. 

Mr. T. Baring.—I did not attribute to the right hon. gentleman the use of 
the expression that the issue of deficiency-bills was the keystone of his 
financial system. I only said that was the tenour of his argument. (Hear.) 

The Chancellor of the Exchequer continued,—How was it possible that 
any such deduction could have been made from what he had said, when his 
argument went cnly to the extent that you might, within narrow limits, go to 
the bank for advances which might be taken up within a week or fortnight 
of: the quarter’s revenue? The amount of deficiency-bills was the result of 
the extraordinary demands made for the liquidation of stock. But a more 
important point than this was, that the right hon. gentleman and other hon. 
members were under the impression that a deficiency of this kind, once 
created, was not to be restored without the use of some extraordinary 
measure. Now, he might tell the hon. member (Mr. T. Baring) what, if he 
might say so, was the keystone of his system of finance. It was invariably 
to ask this House to provide an income which would more than meet the 
expenditure of the year. (Hear, hear.) That, in his opinion, was the key- 
stone of finance, and his secondary doctrine was this—that the question of 
having a large or a small balance at the bank was a question open to discus- 
sion, but it was a matter of no great moment, provided you kept within 
narrow bounds, and provided you always adhered to the principle of avoiding 
a deficiency upon the year’s account, of avoiding a fictitious surplus, and of 
having an income which would always more than cover your expenditure. 
(Hear, hear.) The right hon. gentleman the member for Buckinghamshire 
had stated that he trusted he (the Chancellor of the Exchequer) would devise 
some means of escaping from his present situation in respect to the public 
balances during the recess. Now, the statement which he (the Chancellor of 
the Exchequer) had made to-night was, with the same exception, what he had 
stated about the issue of Exchequer-bills—it was a retrospective statement. 
He had admitted that, although he did not consider there would be anything 
inconvenient or alarming in the present amount of accommodation under 
ordinary circumstances, yet that, under present circumstances, the case was 
not exactly the same. (Hear.) He admitted that at such a period as this 
we ought to have a wider margin at the bank, that we ought to take what in 
ordinary phraseology was called more elbow-room, with reference to the pro- 
vision of means for the public service.* (Hear.) Upon that subject it 





* The next statemert on the.financial affairs of the country will probably 
eliminate the plan which the Chancellor of the Exchequer will propose to 


adopt. The necessity of prompt action must be urged once more upon his 
attention. 
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would be absurd to enter into a discussion at the present moment. It might 
be his duty to take a further view of the demands of the public service for 
the year, and, if he was unfortunately compelled to do so, then would be the 
time to state to the House the means by which he proposed to place the 
Exchequer im what he believed to be a safe and satisfactory condition. 
(Hear, hear.) 

The paper was then ordered to be laid upon the table. 








THE RAILWAY INTEREST OF THE UNITED KINGDOM, 


Tuer meetings of the various railway companies of the United Kingdom 
for the past half-year having been brought to a close, we append the 
results, with a synopsis of the balance-sheets of the principal companies. 
Upon a careful examination, they do not present any important mate- 
rials for immediate consideration. The usual dividends, contrary to 
expectation, have in almost every instance been declared—the excep- 
tions being on the favourable side. The traffic returns, generally, 
show an important increase ; and, as there is an increasing disposition 
on the part of shareholders to investigate more critically the proceed- 
ings of their several directories, and reduce expenditure by every 
legitimate means, there is reason to hope that railway property may 
maintain its present position, if it does not eventually improve. 

The character of the railway market recently has been compara- 
tively steady, considering the violent fluctuations the funds have 
experienced; but shares generally have, nevertheless, been depreciated, 
guaranteed descriptions especially having suffered a decline. It is 
satisfactory to find that traffic continues to be so steadily extended ; and 
were it not for the altered position of the money market, and the 
increased rise in wages and materials, dividends might reasonably be 
expected to increase, but we fear, for the moment, that no such result 
can be looked for. 

There is an apprehension expressed in some quarters that the effects 
of dear money, and the other causes which have latterly influenced 
railway expenditure will in all probability exercise greater weight in 
the current, than in the past, six months. Although the weekly 
returns of receipts are extremely encouraging and have presented a 
progressive augmentation, the impending depression of trade, with the 
consequences almost certain to arise during a period of war, may 
eventually interfere with traffic and thus diminish income; while, on 
the other hand, few or any of the circumstances affecting outlay stand 
a chance of general reduction. It will be necessary to béar this in 
mind in estimating the prospects of the next half-yearly dividends. 

With regard to traffic and other arrangements between the great 
companies, some effective alteration will, it is anticipated, shortly ensue. 
The London and North Western and Great Western boards have not 
yet arrived at a perfect arrangement of differences, but the first step 
towards an amicable adjustment has been taken by a mutual pledge to 
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abstain in future from Parliamentary opposition. The York, New- 
* eastle and Berwick, York and North Midland, and Leeds Northern 
appear content with the working of their traffic agreements; but the 
Caledonian and Edinburgh and Glasgow seem prepared, if necessary, to 
sunder their relations at a very short notice. 

The Scotch lines generally, though improving, do not move forward 
with the same steady growth as the English and Irish. The latter, 
now they are approaching completion, will survive the numerous dis- 
advantages under which they were commenced, and as investments at 
low prices have already turned out remunerative. 

The internal trade of the United Kingdom, had it not been inter- 
rupted by the disadvantageous issue of the Eastern question, was sufti- 
ciently prosperous to have coped with and surmounted the temporary 
difficulties attending a deficient harvest and a disturbed money market ; 
but the subsequent declaration of hostilities between the Western 
Powers and Russia has frustrated the most sanguine expectations of an 
immediate change for the better. 


RAILWAY ACTS. 
















The return of the railway acts passed in the session of 1853 shows 
the length of line authorised to be 972 miles; the length of line aban- 
doned, 169 miles; the amount of new capital stock, £11,358,740; and 
the borrowing powers to be £4,158,861. The acts, in number 106, 
may be classed as follows :— 


Incorporation of companies oe ee ee «. 35 
Extension of time and amendment of acts ee Zz 
Deviations, extensions, and other works, for which - no new 
capital is required (two of these acts authorise the creation of 
annuities or debenture stocks).. 24 
Branches, &c., for which new capital i is "required (four ‘of these 
acts authorise the creation of annuities or debenture stocks) 
Reduction of capital ee 
Additional capital for works previously ; authorised (three of these 
acts authorise the creation of annuities or debenture stocks) 
Lease, purchase, or amalgamation ee oe 
Annuities or debenture stocks .. ee ee 


Total 106 
Increase of mileage occasioned by ‘the above acts, 803 miles 5 chains. 
Increase of capital — by the above 

acts.. os ~ -» £11,010,440 11 2 
Ditto of loan, ditto . “ a oe oe 1,783,455 8 10 


to 


moc ho 

























Total actual increase.. £12,793,896 0 0 


RAILWAY CAPITAL, 


A parliamentary return, just issued, in reference to the amount of 
capital and loan authorised to be raised by our railway companies by 
acts passed previous to and in 1852, and the amount of share capital 
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actually paid up on the 31st December, 1853, exhibits the following 
results :—Capital and loans previous to 31st December, 1852, amounted 
to, by shares, £266,663,258 7s. 4d.; by loans, £88,727 802 12s. 2d. 
In 1852, by shares, £3,627,500 ; by loans, £706,334. The total 
capital and loans authorised previous to 31st December, 1852, was, 
therefore, £356,610,456 19s, 6d. The amount of share capital actually 
paid up on the 31st December, 1852, was as follows, viz. : Not re- 
ceiving nor entitled to receive any preferential dividend or rate of 
interest, £161,400,256 13s. 8d ; receiving or entitled to receive pre- 
ferential dividend or interest, £38,700,755 1s. Total debt, divided 
according to the rate of interest, payable thereon on 31st December, 
1852, £64,064,668 8s. 6d. Total amount, which at the end of 1852 
had been raised by shares and loans, £264,165,680 3s. 2d.; and the 
total amount which at the end of 1852 they retained power to raise, 
either by existing or by new shares, or by loans, was £92,624,978 
16s. 4d. 


Capital and loan authorised to — 1851... £361,428,448 
Ditto authorised by acts passed in 1852 . oe 4,333,834 
Ditto by increase in several returns os oe 1,792,387 


£367,554,669 


Deduct amount of reductions made in the above 
by acts passed in 1852, &c., by warrants for the 
abandonment of lines, &c. AS on “< 10,944,213 


Total to December, 1852 .. a ea a 356,610,456 
Total to December, 1851 .. os 361,428,448 
Decrease in 1852 .. ae £4,817,992 
int raised by shares and on loan to December, 
852 iw oe 264,165,680 
Ditto to December, 1851 * " £2A8,240,897 
Less expenditure by companies whose 
undertakings have been abandoned 474,210 
—_——_— 247,766,687 


Amount raised during 1852.. se a £16,398,993 

Amount raised at the end of 1852 i £264,165,680 
Amount which at the end of 1852 the companies 

retained power to raise .. ae 92,624,978 

Total .. ii £356,790,658 

Total capital authorised to December, 1852 356,610,456 


Difference raised by companies in excess of their 


parliamentary powers .. ee oe oe £180,202 
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Abstract of Railwap Meetings. 


ABERDEEN. 


Tue half-yearly meeting of this company was held at Radley’s Hotel, Bridge Street, 
Blackfriars, on Wednesday, March 15th, Lord James Hay in the chair. There 
was no dividend declared. 

The report stated that the receipts for the half-year, ending the 31st of January, 
amounted to 46,488/., and the expenses to 25,4941. leaving a balance of 20,9941. 
Out of this sum is deducted 11,714/., for interest on debentures, &c., and 6,046/, for 
rent of Arbroath and Forfar Railway, leaving 3,232I. to meet the interest on the 6 
per cent. preference shares; amounting to 8,106/., and on the 7 per cent. preference 
shares to 4,826l.; together, 12,9327. The arrears of interest and balance against 
the revenue account amount to 102,412/. The directors state that if they had pos- 
sessed the necessary rolling stock the revenue might have been considerably 
augmented, and the coal traffic trebled. They press upon the shareholders the 
necessity of making a united effort to liquidate the debts of the company. The 
expenditure on capital account amounts to 1,729,3710, 



























—_—_—- 


AMBERGATE, NOTTINGHAM, AND BOSTON, AND EASTERN 
JUNCTION. 


Tus sixteenth half-yearly general meeting was held at the London Tavern, on 
Tuesday, February 28th, Mr. Joseph Wyles in the chair, when a dividend at the 
rate of 24 per cent. per annum was declared. 

The report stated that the traffic returns for the past half-year showed an increase 
of 8,412/. 18s. 5d., but the directors were unable to recommend an increased divi- 
dend in consequence of the heavy expenditure. The revenue account shows a 
balance of 11,4687. 17s. 7d. Out of this the directors recommend a dividend of 2} 

r cent. per annum, free of income tax, which will absorb 9,0441. 6s. 4d.; the 
alance they reserve to pay for the station at Nottingham, and other charges. 









BIRKENHEAD, LANCASHIRE, AND CHESHIRE JUNCTION. 
Tue half-yearly meeting of this company was held on Saturday, February 25th, at 
Birkenhead, Mr. Alderman Bancroft presided. 

The report stated that the net amount available for dividend is 24,969/. 2s. 2d., 
and will give to the 311, share, 7s.; 271. 10s. share, 6s. 10}d.; 221. share, 5s. 03d.; 


being at the rate of 2} per cent. per annum, payable on the 6th March ‘The report 
was agreed to. 






BLYTHE AND TYNE. 


Tue first annual general meeting of this newly incorporated | was held in 
the railway office, Newcastle-on-Tyne, on Monday, February 27th, Mr. John Carr 
in the chair. A dividend of 2/. per share was declared. 

The following is an abstract of the report presented by the directors:—The 
revenue of the past year is 34,6111. 15s. 9d., and, as compared with that of 1851, 
which was published by the late proprietors, shows an increase of 6,323/. 13s. 9d., 
and the expenditure of the year amounts to 21,5571, 11s. 9d., leaving the sum of 
13,0541. 4s. applicable to dividend. This sum, after paying 2/. 10s. per share upon 
the preference shares, which comprise one-third of the whole number, will enable 
the company to pay 2/. per share upon the ordinary share capital, and the directors 
recommend the above dividend to be paid accordingly. 
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BRISTOL AND EXETER. 


Tne half-yearly meeting of this company was held at Bristol, on Wednesday, Feb- 
ruary 22nd, the chairman of the company, Mr. J. W. Buller presiding, when a 
dividend at the rate of 4} per cent. per annum was declared. 

The report stated that the gross traffic receipts upon the Bristol and Exeter Rail- 
way, from the Ist July to the 31st of December, 1853 (including the sum of 2,168/. 
3s. received on the Exeter and Crediton Railway, and due to the Bristol and Exeter 
Railway Company), amount to the sum of 145,636/. 14s. 9d., which is 15,815/. 12s, 
4d. more than in the corresponding half of the year 1852, although the mail service 
was then estimated at 937/. 4s. 10d. more than, under the new award, is receivable 
for the last half-year. The working expenses during the last half-year (including 
those of the Exeter and Crediton Railway and part of those of the Yeovil branch 
from the 1st of October), amount to 61,9142 13s. 11d, or 42°51 per cent. of the 
gross receipts, and 552/. 16s. 1d. per mile on 112 miles of railway. While, there- 
fore, the gross receipts have increased upwards of 15,000/., the proportion of work- 
ing expenses has diminished. The disposable balance of the revenue account, in- 
cluding 1,185/. 17s. 2d., brought over from the former half-year, is 52,112/. 2s. 1d., 
and the directors recommended a dividend of 44 per cent. per annum, or 2} per 
cent. for the half-year on the 2,000,000/. of consolidated stock. This would leave 
a surplus of 7,112/, 2s, 1d. to be carried forward in aid of the next half-year. 


———_——_ 


CALEDONIAN. 


Tue half-yearly meeting of this company was held at Glasgow, on Wednesday, 
March 22nd, Mr. W. Johnston in the chair. A dividend at the rate of 3 per cent, 
per annum was declared. 

The report stated the accounts now presented to the shareholders show a net 
balance (including 990/. Os. 1d. carried over from the last half-year) of 63,7941. 3s. 
103d., which, after providing for the preferential dividend, 15,648/. 15s. 7d., leaves 
48,145/. 8s. 33d.; enabling the directors to recommend a dividend on the ordinary 
stock at the rate of 3 per cent. per annum, 45,737/. 7s, 8d.; leaving a surplus of 
2,408/. Os. 73d., which, added to the old balance of 11,445/. 14s. 4d, makes a re- 
served fund of 13,853/. 14s. 113d, 


CHESTER AND HOLYHEAD. 


Tue half-yearly general meeting of this company was held at the Euston Station, 
on Saturday, March 18th, Mr. 8. M. Peto, M.P., in the chair. A dividend of 8s. 
3d. per share was agreed to. 

The report stated that the receipts have increased in the rate of 24.41 per cent., 
whilst the expenses are relatively less in the ratio of 4.53 per cent. as compared 
with the corresponding period of 1862. The result of the half-year’s working shows 
an available balance to the credit of the revenue, after payment of debenture inte- 
rest, of 30,341/. 17s. 9d.; from which the directors propose a dividend for the past 
half-year of 8s. 3d. per share on the first preference shares, leaving a balance of 
13,0167. 17s. 9d. From this balance they recommend the sum of 8,500/. to be 
placed to the credit of a renewal fund, to meet the outlay which will be required on 
the steam vessels during this, and the next year, leaving 4,516/ 17s. 9d. to be 
carried to the current half-year. The chairman said that the liabilities of the com- 
pany amounted to 361,000/., and the assets to 370,000/. These liabilities consisted of 
a loan from the London and North Western Company of 100,000/, and they also 
borrowed 100,000/. of the public. The arrears of interest on the first preference 
amounted to 18s. 8d. a share, in addition, of course, to the 8s. 3d. a share, which 
was now declared for current interest. The total amount of the second preference 
created was 525,000/.; of this stock was issued 251,000L, leaving unissued 274,000/. 
None of the stock had ever been issued at a discount. The second preference did 
not come into the receipt of interest until the 31st of March next, 
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DUBLIN AND BELFAST JUNCTION. 


Tue half-yearly meeting of the shareholders of this company was held in Dublin, on 
Wednesday, February 8, Mr. Barlow in the chair. A dividend of 11. 2s. 6d. per 
share was declared. 

From the accounts of receipts and expenditure for the half-year ended 31st 
December, 1853, it appeared that the receipts for passengers and merchandise have 
exceeded those of the corresponding half-year in 1852 by 7,288/., and those of the 
half-year ended 30th June, 1853, by 7,876/. The net balance to the credit of 
revenue for the past half-year is 25,513/. 5s. 4d., which, when added to the balance 
from the previous half-year, 2,345/. 11s. 2d., makes the sum of 27,758/. 16s. 6d. 
available for dividend. The directors, therefore, recommended that a dividend of 
12. 2s. 6d. per share (less by income-tax), be paid to the proprietors, being at the 
rate of 5 per cent. per annum, after which there would remain to be carried to the 
credit of the current half-year about 8,900 


DUBLIN AND DROGHEDA. 


Tue half-yearly meeting of the shareholders of this company was held on Thursday, 
March 2nd, at the terminus, Amiens-street, Mr. James W. Murland in the chair. 
A dividend of 33s. 9d. on the old, and 11s. 3d. on each new share, less income-tax, 
was agreed to. 

The report stated that the traffic receipts for the last half-year amount to 40,5052, 
7s. 8d.; and exceed by 10,157. 8s. 10d. those of any former half-year. The net 
profits of the half-year, after deducting working expenses and interest, amount to 
15,5557. 12s. 6d., out of which the directors recommend that a dividend of 33s. 9d. 
for each old share, and 11s. 3d. for each new share be made, being at the rate of 
4} per cent. per annum. This dividend will amount to 12,833/. 8s. 9d., and will 
— a balance of 2,722/. 3s. 9d. to be carried to the reserve and reproductive 
und, 


DUNDALK AND ENNISKILLEN. 


Tue half-yearly meeting of this company was held in Dundalk, on Saturday, 
February 25th, the Honourable Captain Jocelyn in the chair. A dividend of 
6s. per share was declared. 

The directors’ report showed an increase of the traffic, as compared with the 
corresponding half-year of 1852, to the amount of 800/.,, part of which was attribu- 
table to the opening of the Great Exhibition in Dublin. The gross receipts for the 
half-year amount to 5,313/.; deducting working expenses, interest, &c., there will 
remain a sum of 2,194/. available for dividend, out of which it is proposed to pay 
6s., free of income-tax, on each paid-up share of the company, which will leave a 
sum of 430/, to be carried to reserved fund. 


EAST ANGLIAN. 


Tue half-yearly meeting of the shareholders was held on Friday, March 31st, at 
the London Tavern. Mr. H. Bruce was in the chair. 

The report of the directors stated that the traffic for the last half-year amounted 
to 20,964. 5s. 2d., to which should be added 400/. as the receipts of four days, for 
the accounts were required to be closed on the 31st of December last, instead of 4th 
of January, as formerly. With this addition, there is an excess in the traffic of the 
last half-year over that which terminated on 4th of January, 1853, of about 1,5301. 
The accumulated balance which has accrued from the traffic of the last and preced- 
ing half-years, after providing for the interest on the bonds and class A shares, 
and the directorial and secretariat expenses, is 8,197/. 8s., which is to be carried to 
the general account to replace the sums which, during the company’s embarrass- 
ments, were necessarily taken from capital to pay the interest on bonds, law costa, 
and other expenses properly chargeable to revenue, 
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EASTERN COUNTIES. 


Tue half-yearly general meeting of this company took place on Friday, February 
24th, at the London Tavern, Mr. Waddington, M.P., in the chair, when a dividend 
of 7s. per share was declared. 

The report states that the directors have the satisfaction to call attention to the in- 
creasing development of the traffic, which amounts to 491,875. 3s. 9d., from the 4th 
July to the 31st December, 1853, as compared with 448,7691. 1s. 1d. for the six 
months ending 4th January, 1853, or an increase of 43,106/. 2s. 8d. If the accounts 
had been carried out upon the same principle as in former half-years, there would 
have been an additional four days’ receipts to be added, amounting to about 9,0001,, 
but the Board of Trade requiring the periodical returns, ordered by the House of 
Commons, to be made out up to the 31st December in each year, your directors 
have considered it desirable to establish the principle of making out the half-yearly 
accounts for the future as terminating on the 30th June and 3lst December. On 
the other hand, the expenses are calculated for the full period of six months, and 
amount to 203,761/. 12s. 5d., being 25,6171. 6s. 11d. in excess of the half-year ending 
4th January, 1853. This mainly arises from the increased price of all descriptions 
of materials required in working the traffic and the expenses incident thereto, partly 
to the severe competition in which this company, during the past half-year, was 
engaged with the Eastern Union Company, and partly to the heavy expenses in- 
curred in carrying on the traffic at the Brick Lane terminus in consequence of the 
circumscribed space for working the goods traffic, which has necessitated the 
employment of additional manual labour to keep the line clear for passenger trains. 
Deducting the working expenses, amounting to 203,761/. 12s, 5d., and the interest 
upon guaranteed stocks and loans, which is 152,183/, 16s. 11d., together with 
14,976/. 10s, 7d. payments to other companies from the revenue of 491,875/. 3s. 9d., 
there will remain 120,953/. 3s. 10d. as the net profit,to which has to be added 
1,339/. 5s. 9d. the balance carried over on the last half-year’s accounts, making a 
total, applicable to dividend, of 122,292/. 9s. 7d., out of which the directors have 
declared a dividend of 7s. per share, leaving a balance of 2,716/. 1ls. 2d. The 
capital account has been’increased 85,438/. 7s. 1d. in the construction of the branch 
line to connect this company’s lines with the North London line, and for additional 
plant, extended sidings, and other new works. During the half-year, 21 miles of 
single lines have been fish-jointed, which, with other substantial repairs upon that 
length, has cost 5,022/. 13s. 6d. This has been defrayed out of the reserve fund set 
aside for that purpose, which reserve now amounts to 19,945/. 11s. 2d. 


EASTERN UNION. 


Tue half-yearly meeting of this company was held on Friday, February 24, at 
pe nel Hotel, Mr. J. C. Cobbold, M.P., in the chair. There was no dividend 
eclared. 

The statement of revenue account for the half-year ending December 31, 1858, 
exhibits the following charges:—Locomotive, 6,520/. 5s. 10d.; coaching, 7,7001 
6s. 11d.; merchandise, 13,803/. 1s. 10d.; maintenance of way, 5,047/. 10s. 5d.; 
works and buildings, 1,151/. 18s. 5d.; renewals, 1,407/. Os. 11d.; storekeepers’ and 
clerks’ salaries, 332/, 4s. 1ld.; electric telegraph, 48/. 2s. 8d.; general expenses, 
4,2911, 11s, 10d.; rates and taxes and government duty, 2,432/. 0s. 6d.—Total ex- 
penditure, 42,7341. 4s. 3d.—The earnings are— Passengers, 35,914/. 0s. 24d.; mails, 
7311, 15s.; goods and minerals, 27,538/. 3s. 10d.; parcels and cattle, 4,288/. 9s. 3d.; 

e, rents, &c., 2,317. 8s. 7d. Total earnings, 70,7897. 16s. 104d. The excess 
of earnings is thus 28,055/. 12s. 74d. The half-year’s profit is less by 1,378/. 2s. 34d. 
than the sum of the half-year’s charges in respect of debenture interest, debts, &c., 
and the general profit account shows an arrear of 18,324, 13s. 04d. 


EDINBURGH, PERTH, AND DUNDEE. 
Tux half-yearly general meeting of the shareholders of this company was held on 
Thursday, March 9, at Edinburgh, Mr. Balfour in the chair. Dividends were de- 
clared in accordance with the directors’ report, which was as follows: — 
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The larger portion of the debentures for the payment of the ordinary contract 
debts had now been issued, amounting to about 245,000/.; thus falling short of the 
Parliamentary powers by the sum of 35,0001. The total receipts for the half-year 
had been 73,7511. 1s. 10d.; the working and other charges were 40,3101. 9s. 2d.; 
leaving a balance of 33,440/. 12s. 8d., which was divisible as follows:—Interest on 
first-class debentures, 16,704/. 19s. 9d.; interest on debt to bank and other creditors, 
9,9621. 148. 2d.; dividend on Granton preference stock, 2,134/. 11s. 6d.; dividend 
on 5/. preference stock, 4,452/. 6s. 10d.; leaving a surplus of 256l. 6s. 6d. The in- 
crease on the last half-year’s revenue, as compared with that of the corresponding 
half-year, was 6,913/. 13s, 9d.; the increase of the expenditure on the same period 
being 1,179/. 19s. Exclusive of the extraordinary expenditure from the special fund 
in the renewal and repair of the rolling stock, the sum of 4,467/. 5s. 10d. had been 
expended during the half-year in general repairs, which had been charged to 
revenue. 


GLOUCESTER AND DEAN FOREST. 


Tue half-yearly meeting of this company was held at Gloucester, on Saturday, 
February 11, Mr. S. Baker in the chair, when a dividend of 4 per cent. was 
declared. 

The report stated that after paying a dividend on the half-year ending the 31st 
of December last at the rate of 4 per cent. per annum, free of income-tax, there 
would be 397/. left towards meeting the debenture interest, which would fall due 
on the Ist of April. The works on the Hereford, Ross, and Gloucester Railway 
were progressing in a very satisfactory manner, and on their completion the rent 
receivable from the Great Western Company would be raised from 11,430/. to 
- 13,970/. per annum, or equivalent to 5} per cent. per annum on the share capital 
of this company. The accounts showed the receipts on capital to be 254,000/., all 
of which was expended except a small balance of 71/. Of the payments, 116,069/. 
had been paid to contractors, 72,286/. for land and compensation, and 16,492/, for 
parliamentary and law expenses. 


GREAT NORTHERN, 


Tue half-yearly meeting of this company was held on Saturday, February 25, at 
the London Tavern, Mr. E. Denison, M.P., in the chair, when resolutions were 
passed declaring dividends on the 5 per cent. and 44 per cent. shares; and at the 
rate of 4. 8s. 3d. per cent. per annum on the ordinary shares; 34 per cent. on the 
B stock, and 14. 8s. 3d. per cent. on the A stock. 

The report states that the net revenue account, after the payment of all fixed 
charges, rents, interest, working expenses, and including the dividend on the several 
classes of preference shares or stock, shows a balance of 118,141. available for divi- 
dend on the original stock. The directors recommend a dividend for the half-year 
at the rate of 23 per cent. on the original; 3} per cent. on the B, and 1} per 
cent. on the A stock; which together will absorb 114,200/., and leave a balance of 
3,940/. The gross receipts of the first half of 1853 were 381,5772, and the working 
charges 174,8791, or 45.83 per cent., while the receipts of the last half-year 
amounted to 487,322/. the working charges upon which were 214,083/., or 43.93 per 
cent. This arises from the per centage being spread over a much larger amount of 
receipts from traffic. The directors propose for the adoption of the proprietors the 
building of a church and school at Doncaster for the use of the company’s servants | 
and their families, in all 2,509 persons, the outlay being estimated at 8,000/., or 
320/. per annum at 4 per cent., 200/. for clergyman and house, 150/. for school- 
master, mistress, &c., 80/. for books, assistants, &c.—together 700/. per annum. 
With respect to hospitals and other similar charities, the directors suggest that they 
be authorised to subscribe 100/. a-year. The capital account shows that 10,348,434/. 
had been received, including 2,647,570/. on loan, and 10,195,462/. expended, leav- 
ing a balance of -152,971/., including amount invested in South Yorkshire Railway’ 
shares. The revenue account for the half-year ending 31st December shows that 
487,322I. had been received, and 214,088/, expended; leaving a balance of 273,238/. 
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out of which is deducted 58,296l. for interest of mortgage debt; 1,515/. Louth navi- 
gation; 5,830/. Witham navigation; 4,785/. Foss Dyke navigation; 8,0007. Royston 
and Hitchin guarantee; 18,415/. East Lincolnshire rent, &c.; and dividends on 
preference stock, 67,7192; leaving a balance of 118,141/. for ordinary dividends. 


GREAT WESTERN. 
Tue half-yearly meeting of this company took place on Wednesday, February 
22nd, at the Paddington station, Mr. C. Russell in the chair. A dividend at the 
rate of 4 per cent. per annum for the half-year was agreed to. 

The general statement of receipts and payments to the 31st of December last 
shows 11,633,273/. had been received on stock and shares, including 1,875,457/. 
redeemable 44 per cent. stock, 129,000/. redeemable 4 per cent. stock, and 1,407,104. 
irredeemable 4 per cent. stock. The amount received on debentures, loans, mort- 
gages, loan notes, and mortgage of shares was 5,974,555/.; and in respect of the 
Birmingham and Dudley lines, 1,378,405/.; making the total receipts on capital 
account, 18,986,234/. The expenditure on account of capital, in respect of the 
main line, Oxford branch, Berks and Hants extension, and other lines, and for 
locomotive stock, was 10,669,246/.; in respect of the Oxford and Rugby, 1,179,410/.; 
Oxford and Birmingham, 2,960,615/., including 1,462,552/. paid for shares; Wilts, 
Somerset, and Weymouth, 270,859/.; and in respect of the Birmingham, Wolver- 
hampton, and Dudley Railway, 1,286,825/. The subscriptions and disbursements in 
respect of the South Devon, Gloucester and Dean Forest, South Wales, Wilts, 
Somerset and Weymouth, Oxford, Worcester and Wolverhampton, and other lines; 
amounted to 1,740,283/. The outlay on the new rolling stock has been 274,7611., 
on the new station at Paddington, 241,058/.; and on the Paddington Hotel, 45,1222, 
making the total expenditure 18,736,000/., and leaving a balance of 250,234/. to the 
credit of capital. The revenue account for the half-year ending the 3lst of 
December last, shows that 620,972/. had been received from traffic and other 
sources, and that 242,362/. had been expended, including rates and taxes and go- 
vernment duty, leaving a balance of 378,610/. To this sum is added 17,760/., the 
balance from the last account, 1,000/. dividend on Forest of Dean shares, and 605/. 
in respect of dividend on South Devon shares, making a total of 397,975/. From 
this sum is deducted 114,489/, interest paid on loans; 1,333/., previously charged 
on South Wales subscriptions; 72,532/. interest on preference stock, 1,286/ rent- 
charge on Paddington estate, 5,715/. rent of Gloucester and Dean Forest Railway, 
1,328/, interest on Berks and Hants extension shares, 16,482/. guaranteed to share- 
holders of the Wilts, Somerset and Weymouth Railway, and 120/. for additions to 
works on lines opened, amounting together to 213,286, and leaving a disposable 
balance of 184,689/. Out of this sum it is proposed to deduct 164,725/ for a 
dividend at the rate of 2 per cent. for the half-year on the ordinary stock and shares 
of the company (8,236,276/.), leaving a balance of 19,964/., or about 2,204/. more 
than the amount brought from the last account. From the statement of accounts, 
it appears that the sum paid as interest on borrowed money averages 3/. 16s. 74d. 
per cent. per annum, while that paid by the London and North Western Company 
averages 3/1, 19s, 2$d. per cent. per annum. 


HULL AND SELBY. 


Tue half-yearly meeting of this company was held at Hull, on Saturday, 
February llth, Mr. R. Tottie in the chair, when dividends in accordance with 
the following report were agreed to. 

The directors recommended that a dividend be declared of 2/. 9s. 6d. on each of 
the whole, or 50/. shares; of 11. 4s, 9d. upon each of the half or 25/. shares, and of 
10s. 33d. upon each of the quarter of 12/. 10s. shares, to the 31st of December, 1853 
Contos in each case to the deduction of income-tax), leaving a surplus of upwards 
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IRISH SOUTH EASTERN. 


Tue half-yearly meeting of this company was held on Thursday, March 30th, at 
Dublin, Mr. Redmond in the chair, when the dividend declared was in accordance 
with the following report. 

The report stated that the receipts for the half-year ending the 31st of December, 
amounted to 6,376/. (including 4,047/. for passengers), and to 5,008/. for the corre- 
sponding period of the preceding year (including 3,204/. for passengers), showing 
an increase on the whole of 1,368 The profit on the half-year amounted to 2,443/., 
and enabled the directors to recommend a dividend of 2s. per share, clear of income- 
tax, leaving a balance of 700/. 


KENDAL AND WINDERMERE. 


Tue half-yearly meeting of this company was held on Thursday, January 26th, 
at the company’s offices, Longpool, Mr. John Gandy, chairman. A dividend of 
5s. per share was declared. 

The report stated that the directors suggest to the meeting the declaration of a 
dividend of 5s. on each original share of the company, which will leave a balance of 
242I. 5s. 6d. to be added to the reserved profits. The receipts for the half-year 
were 6,603/. 10s. 11d., and the expenditure 5,276/. 17s., leaving a balance in favour 
of the company of 1,326/. 13s. 1ld. From a reference to the secretary’s books, it 
appeared that the half-year’s increase was 27,451 miles in 1853, to 19,448 in 1852. 


LANCASTER AND CARLISLE, 


Tue half-yearly meeting of the shareholders in this company was held on Friday, 
March 3rd, at the Liverpool Station of the London and North Western Company, 
Lime-street. Mr. E. W. Hasell, chairman of the board of directors, presided. 
A dividend at the rate of 84 per cent. on the different classes of shares was 
declared. 

The revenue account showed that the receipts for the past half-year (including 
balance brought forward) amounted to 166,661/. 12s. 11}d., and the disbursements 
to 67,808/. 7s. 64d., leaving a balance of 98,853/. 5s. 5d. applicable to the payment 
of interest and dividends, and additions to the renewal fund. 


LEEDS NORTHERN. 


Tue half-yearly ordinary general meeting of the shareholders in this company 
was held at Leeds, on Thursday, February 23rd, Mr. Thomas Constable, the 
chairman of the board of directors, presiding. There was no dividend declared. 

The report stated, the expenditure under the head of capital has amounted during 
the half-year to 15,967/. 13s. 4d., being chiefly on account of stations, station 
fittings, and balances due on completed contracts. The general result of the united 
working of the three lines has hitherto proved more favourable than was estimated 
by your directors in their report of the 21st of October, 1852. This company’s pro- 
portion of the net earnings for the half-year is 32,652/. 6s., to which has to be added 
the sum of 106/. 18s., arising from miscellaneous sources, and the balance of 
2,9992, 14s. 11d., brought forward from last half-year, making together 35,758/. 18s, 
1id.; deducting from this the half-yearly interest on loans 19,1682. 15s. 7d., the 
balance due on accidental account 3,125/7, and the company’s separate expenses 
1,3162 6s., together 23,610/. 1s. 7d., there remains a balance of 12,1431. 17s. 4d., 
which the directors recommended to be retained in hand, until the result of the 
application to parliament for the amalgamation and reference bills, as authorised by 
the shareholders on the 28th of August last, has been ascertained. 


LIVERPOOL, CROSBY, AND SOUTHPORT. 


Tue half-yearly meeting of proprietors was held on Tuesday, February 28th, in 
the Clarendon Rooms, Liverpool. A dividend at the rate of 3} per cent, per 
annum, clear of income-tax, was agreed to. 
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The statement of accounts for the half-year showed a gross increase of receipts 
from passengers and goods of 858/. 9s. 2}d., as compared with the corresponding 
period of 1852. The sum applicable for dividend was 4,751/. 1s. 9}d., which would 
yield a dividend of 2 per cent. for the half-year, subject to income-tax, and leave 
2711. 1s. 94d. to carry forward, 


LLANELEY. 


Tue half-yearly meeting of this company was held on Monday, January 30th, at 
the London Tavern, Mr. J. Biddulph in the chair. There was no dividend. 

The report stated that the receipts for the eight months ending the 31st of De- 
cember last amounted to 9,061/., the expenses to 6,299/., and the interest on loans 
to 7381, leaving a net profit of 2,024/. ‘The authorised share and loan capital of 
the company amounts to 330,000/. The total amount raised on shares was 
199,680/., and on loan 33,020/.—total 232,700/. The revenue from the new line to 
Llandilo is estimated at 6,000/. a-year, and, after paying working expenses, to yield 
a sum at least equal to the preference charge. 


LONDON AND BLACKWALL, 


Tue half-yearly meeting of this company was held on Tuesday, February 21st, at 
the London Tavern, Mr. J. N. Daniell in the chair, when a dividend of 4s. per 
share for the half-year was agreed to. 

The report stated that the receipts on revenue account, with the balance of 1311. 
8s. 5d. from the previous half-year, amount to 40,263/. 13s. 2d., and the expenses to 
15,662/. 17s. 1d., leaving a balance of 24,600/. 16s. 1d.; and, deducting from this 
sum the interest on debentures, 2,652/. lle. 1ld., there remains 21,948/. 4s. 2d. for 
dividend, which will admit of the payment of 4s, a share, making the dividend for 
the year 6s. 6d. a share, as compared with 5s. paid in 1852. ‘The comparison of 
the passenger traffic with the corresponding period of the previous year shows an 
increase of 350,358 passengers, and 2,921/. 2s. 4d., of which 148,663 passengers, 
and 2,121/. 19s.9d., have been derived from the local traffic on this line, the re- 
mainder from the traffic of the North London Railway. The receipts from the 
Haydon-square goods traffic have amounted to 1,789/, 19s. 9d. for the half-year; 
and the tonnage which is at present being carried upon the line is producing at the 
rate of 4,000/. a-year, showing a satisfactory progress in the development of this 
traffic. In the working expenses there is an addition of 1,256l. 5s. 5d., as compared 
with the second half of the year 1852, This is to be explained chiefly by the in- 
creased price of articles of consumption, and materials of all kinds. 


LONDON, BRIGHTON, AND SOUTH COAST. 


Tue half-yearly meeting of this company was held on Thursday, January 26th, at 
the Bridge-house Hotel, London-bridge, Mr. S. Laing, M.P., in the chair. A divi- 
dend of 3/. 4s. per cent. for the half-year was declared. 

The report of the directors for the half-year ending the 31st of December last 
states, that the amount of capital raised to that date is 7,440,742/., consisting of 
1,787,512/. mortgage debt, 1,037,956/ preference capital, and 4,615,634/. consoli- 
dated stock, The total amount on capital account expended during the past half- 
year has been 116,618, of which 70,559/. has been expended on the fourth line of 
rails—the Crystal Palace branch—and on the enlargement of the London-bridge 
terminus, 15,355l. on additional stock to meet the requirements of the goods traffic, 
and to provide for the Crystal Palace traffic, and 29,085/. on sidings and other 
works rendered necessary for the safety of the public, and for the accommodation 
of the increasing traffic. Powers will be sought in the ensuing session of Parlia- 
ment to increase the capital to 7,800,000/., including 150,000/. for works rendered 
necessary by the opening of the Crystal Palace, which amount is virtually gua- 
ranteed by a first-charge on the joint earnings of the railway and Crystal Palace 
Company. The gross revenue for the half-year has been 364,716/., showing an 
increase of 31,884/. over the corresponding half-year of 1852, Of this large increase 
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18,0891, arises from passenger trafiic, and 12,631. from goods traffic. The rapid 
development of traffic on the Croydon and Epsom line consequent on the construc- 
tion of the Crystal Palace continues very satisfactory. The passenger traffic on 
this line during the year 1853 has exceeded that of the previous year by upwards of 
16,000/. The number of miles run by the trains in the half-year ending the 31st of 
December last was 914,139, and the receipts 353,927/.; and for the corresponding 
period of 1852, 837,178 miles, and the receipts 323,754/. The expenses amounted 
to 148,341/, for the half-year ending the 31st of December last, and to 137,400/. for 
the corresponding period of 1852, showing an increase of 10,941/. in the expenses, 
and 30,173/. in the receipts. ‘The usual tabular statement in the report shows the 
gradual increase in the passenger traffic from 1848 to 1853, both inclusive. In 
1848 the number of passengers conveyed on the line was 2,485,778, and the receipts 
349,9771, while in 1853 the number of passengers was 4,491,561, and the receipts 
434,902/., showing an increase in the number of passengers of 2,005,783, or 87 per 
cent., and in the receipts of 84,9251, or 24.3 percent. The gross revenue amounted 
in 1848 to 453,408/.; in 1849 to 500,420/.; in 1850 to 533,884/.; in 1851 to 585,086/.; 
in 1852 to 581,642/.; and in 1853 to 636,661. The number of miles run by the 
trains was respectively 1,119,308 miles, 1,049,094 miles, 1,276,430 miles, 1,620,438 
miles, 1,560,193 miles, and 1,740,597 miles. The total expenditure on account of 
traffic amounted in 1848 to 187,087/.; in 1849 to 190,968/.; in 1850 to 210,2121.; 
in 1851 to 233,719/.; in 1852 to 251,154/.; in 1853 to 273,705/. The renewals and 
additions to working stock amounted respectively to 6,161/., 19,927/., 27,7211. 
27,0011, 36,6311, and 35,105l., in addition to which 12,095/. has been expended in 
1853 out of the reserve fund. The preferential charges in 1848 amounted to 
104,041/., and the dividend to 3-12/. per cent.; in 1849 to 116,556/., and the divi- 
dend to 3-17/. per cent.; in 1850 to 121,608/, and the dividend to 4-2/. per cent.; 
in 1851 to 119,8651, and the dividend to 4-16/. per cent.; in 1852 to 124,950L, and 
the dividend to 4-4/. per cent.; and in 1853 the preference charges amounted to 
128,5662, and the dividend to 5 per cent. The amount of accommodation afforded 
to the public by the passenger trains during the past five years has been increased 
33 per cent., the number of passengers by about 80 per cent., and the number of 
travellers by annual and season tickets has nearly trebled. ‘The increase of receipts 
from passenger traffic has been about 28 per cent., showing that a great increase of 
travelling on the line has been coincident with a large reduction in the average rate 
of charge. During the same period the goods traffic (exclusive of the cartage) has 
doubled. The increase of ordinary expenditure consequent on this increase of 
traffic has been 70,898/., or about 38 per cent., of which 41,954/. has been in the 
ordinary expenses, and 28,9441. in the amount expended on renewals. Since the 
commencement of the year 1849, when the whole of the preferential charges were 
first paid out of revenue, the total increase in the fixed preferential charge for 
mortgage debt and guaranteed capital has been 10 per cent. The general result 
is, that the balance remaining, after all charges, has increased by 72,110/., or about 
45 per cent., which has raised the dividend from 3-12I. to 5/. per cent. per annum. 
The maintenance of the present rate of dividend depends on the maintenance of 
the present traffic, and on the general rate of wages and the price of materials. 
The net amount at the credit of the revenue account for the half-year is 216,860l., 
out of which 36,495/. is deducted for interest on mortgage debt, and 27,9071. for 
dividend on preference capital; together, 64,4021; leaving 152,458/. From this 
sum is deducted 2,000/. for the benevolent and insurance funds, leaving 150,4581., 
out of which the directors recommend a dividend of 3. 4s. per cent. for the half- 
year, amounting to 147,700/., leaving a balance of 2,758/., and making a total divi- 
dend for the year amount to 5 per cent. To the extent of about 4s. per cent. per 
annum, this dividend, as compared with that of the three preceding years, is due 
to the resolution adopted at the last meeting, discontinuing the sum of 10,000/. 
annually to the reserve fund. The capital account shows that 7,440,742I. had been 
received, and 7,523,467/. expended, leaving a balance against the company of 
82,724/. The mortgage debt account to the 31st of December last shows that 
208,600. was borrowed at 5 per cent., 6,000/. at 43 per cent., 136,727/. at 44 per 
cent., 34,000/. at 4} per cent., 1,055,485/. at 4 per cent., 120,400/. at 33 per cent., 
and 231,300/. at 34 per cent.; total, 1,787,512/. The report of the Provident 
Society, established among the employ és of the company in 1842, states, that during 
u period of ten years the sum of 5,654/, had been paid by the society to the servants 
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of the company, of which amount 3,153/. was for sick allowances, 1,023/. medicine 
and medical attendance, 888/. funeral expenses, 206/. superannuations, and 3$28/. 
returned to men who have left the service. The average annual incomé of the 
society has latterly been about 800/., and the outgoings about 760/. The balance 
in hand is 1,589/. 


LONDONDERRY AND ENNISKILLEN. 


Tue half-yearly meeting of this company was held at Coleman-street-buildings, on 
Wednesday, March 29, Mr. J. Clay in the chair, when a dividend, in accordance 
with the recommendation contained in the following report, was agreed to. 

The report stated that a bill was now before Parliament for raising 75,0001. 
additional share capital, and adding 25,000/. to the borrowing powers of the 
company. The directors recommend the payment of the usual dividend on 
the 5 per cent. preference shares, and 2s, 6d. per share on the 25l. shares, 
leaving 8511. in hand. The expenditure on capital account amounted to 543,494l. 
The traffic receipts for the half-year ending 31st of December last amounted to 
12,719/., and the expenses to 7,258/., leaving a balance of 5,4611, 


LONDON AND NORTH WESTERN. 


Tue half-yearly meeting of this company was held on Wednesday, February 22nd, 
at the Euston station. The Marquis of Chandos, the newly-elected chairman of 
the company, presided for the first time. A dividend at the rate of 5 per cent. per 
annum for the half-year was unanimously agreed to, an amendment by Mr. Hadfield 
that the dividend be at the rate of 54 per cent. having been withdrawn. 

It appeared, from the half: yearly tinancial statement of this company, that the total 
amount of joint-stock capital on which dividend is payable is 25,521,881L, of which 
21,317,484. had been received, 147,383/. is in course of payment, and there remains 
a sum of 3,584,724/. upon which calls may be made. The capital account to the 
31st of December last shows, that 21,317,485/. had been received on stock and 
shares, 369,881. on calls paid in advance, 9,379,163/. on debentures, and $96,530/. 
on 3$ per cent. debenture stock; total 31,463,059/.; and, upon the whole of this 
amount, interest and dividend are charged to revenue. ‘The other side of the 
account shows that 22,906,076/. had been expended on land, works, parliamentary, 
legal, and all incidental charges; 2,404,728/. on carrying stock; 287,821/. on lands 
and buildings, yielding rents together 25,963,936/.; on 11 lines opened, in which the 
company have an interest, 4,798,576/.; total, 30,762,512/.; leaving a balance of 
700,547 The amount received during the half-year was 439,666l., of which 
315,874/. was for calls paid in advance, and 913,351/. was expended. The deben- 
ture account shows that 1,039,567/. was borrowed at 5 per cent.; 277,5001., at 43 
per cent.; 439,980/. at 44 per cent.; 37,350/. at 44 per cent; 3,119,7501, at 4 per 
cent.; 1,627,260/., at 33 per cent.; 2,060,006/., at 34 per cent.; 557,450/,, at 34 per 
cent.; and 220,300/., at 3 per cent.—total, 9,379,163/. Of this sum 4,580,586/. be- 
longs to expenditure on main line and branches, and 4,798,576/. had been applied 
in payment of calls upon shares in, and raised specially for the use of, subsidiary 
lines connected with the company. The return of working stock shows that there 
are 653 locomotive engines, 650 tenders, 1 state carriage, 572 1st class mails and 
composite carriages, 578 2nd class, and 400 3rd class, 26 post-offices and tenders, 
283 horse-hoxes, 249 carriage-trucks, 236 guards,’ break aud parcel vans, 29 parcel 
trucks, 9,194 waggons, 232 sheep vans, 20 trolleys, 1,155 crib rails, 5,150 sheets, 
and 162 horses. ‘Total cost of the working stock charged to capital amounts to 
2,404,728/., being at the rate of 2,663/. per mile for the 9034 miles of railway worked 
by the company. The expenditure on capital account from the Ist January, 1850, to 
the Ist January, 1854, was 2,570,481/, The revenue account for the half-year endin 
the 31st of December last, shows that 1,396,198/. had been received for traffic, 10,280/, 
interest on cash balances and calls in arrear, 12,697/. rents of lands and buildings, 651. 
transfer fees, 2,042/. Huddersfield Canal traffic, 3,127/, profit on the North Union, 
and 43,307/. estimated dividend from the moneyi nvested in the Lancaster and Car- 
lisle, Chester and Holyhead, South Staffordshire, Manchester and South Junction, 
North London, Caledonian, and Scottish Midland; making the total receipts on 
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revenue account for the half-year, 1,468,304/. The working expenses, including 
24,229/. for rates and taxes, and 26,920/. for Government duty, amounted to 
554,238/.; the interest on loans amounted to 186,123/.; chief rents, to 4,888/.; pre- 
sented to General Anson, as chairman, 1,050/.; expenses of Peterborough joint sta- 
tion, 5,670/.; parliamentary and legal proceedings, 25,003/.; Preston and Wyre 
deficiency, 5,000/.; loss on Buckinghamshire guarantee, 12,882/.; Shropshire Union 
deficiency, 15,987/.; proportion of guaranteed tolls to North and South Western 
Junction, 1,125/.; deficiency on Manchester and Matlock lease, 1,152/.; on Liver- 
pool and Leeds Canal lease, 1,009/.; on Stour Valley dividend, 5,5092, leaving a 
balance of 645,369/. From this is deducted 42,636/. for renewal of rails, leaving 
602,732/. To this sumis added 29,302I., the balance from the last account, making 
the disposable balance 632,035/. The proposed dividend at the rate of 5 per cent. 
ra annum for the half-year, amounts to 546,004/., leaving a balance of 86,0311. to 

carried forward to the next account. The dividend on the L. and B. 20/. shares 
amounts to 6s. per share, on the M. and B. 10/. shares to 6d. per share, and on the 
121, 10s. shares (2/. 10s. paid), 1s. 23d. per share. 


LONDON AND SOUTH WESTERN. 


Tue halt-yearly meeting of this company was held at Frampton’s Assembly Rooms, 
York-road, on Thursday, February 16, Mr. William Chaplin, M.P., in the chair, 
when a dividend at the rate of 5 per cent. per annum was agreed to. 

The report stated that the net revenue for the six months ending the 31st of 
December last, after deducting interest on loans and all other preferential charges, 
amounts to 172,970/., which, added to 1,495/., the balance from the 30th of Jane, 
makes the balance available for dividend 174,465/. From this sum the directors 
recommend a dividend for the half-year at the rate of 5 per cent. per annum, 
amounting on 6,761,264/. to 169,031/., and leaving a balance of 5,433/. The 
increase in the gross revenue for the past half-year over the corresponding of 
1852 amounted to 53,2951, of which 34,733/. was from passenger traffic, and 
15,936/. from goods. The increase in the working expenses was 23,214/., and in 
the miles run 141,835, leaving the net increase in the receipts 30,0691. over the cor- 
responding period of 1852. The directors consider it desirable to increase the 
carriage stock, and they have therefore ordered 20 first-class and 20 thitd-class 
carriages to be built immediately. They have also ordered six engines, applicable 
for goods trains, to be constructed and added to the stock. This step has become 
absolutely necessary in consequence of the increased mileage of the goods traffic, 
being an increase of nearly 70 per cent. since the last goods engines were. built. 
The increased outlay on the carrying stock will render it necessary to reconsider the 
a tade in February, 1852, when it was supposed that the amount re- 

uired for additional plant would not exceed 50,000/. It was then resolved to 

efray such expense ott of revenue, by successive instalments spread over a limited 
period of five years, and that a reserved account should be opened for that purpose. 
In pursuance of this resolution 10,000/. has been yearly so charged against reveritte. 
But the additions from time totime made and now making to the plant in excess of 
the amount of 50,000/., estimated as the probable sum required, render it now 
necessaty that the period of five years should be extended. The board therefore 
propose to spread this cost of plant over a longer period, at the same half-yeatly 
charge of £5,000. With regard to the charges on revenue the usual arfrount of 
5,000/. is charged this half-year on account of the sum standing to debit of reserved 
plant account, and 1,510/. for extensions of stations, sidings, &c.; and also a sum 
of 3,017/. was written off in respect of a deficiency in the coke department, which had 
been accumulating for many years. The total stock of engines is 122, of which 104 
are in good working order. The capital account shows that 8,744,535/. had been 
received, and 8,769,495/. expended, leaving a balance against the company of 
24,9601. The revenue account for the half-year ending Deeember 31 lust showed 


that £387,290 had been received, and 158,215/., or 41°61 per cent. qpeen: fit- 
cluding 20,000/. for Government duty, rates, and taxes; leaving the net revéntte 
from the line 229,075/. Out of this is deducted 46,385/. for mtévest on loans dnd 
preference shares, 5,0007, for plant, 1,510/7. extension of sidings and <tativis, 
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1,626/. bad debt account, 3,017/. deficiency of coal on final settlement of stock, and 
1,331/. proportion of guarantee to the North and South Western Junction Railway 
Company, leaving a balance of 174,465/. available for the ordinary dividend. 


MANCHESTER, BUXTON, MATLOCK, AND MIDLANDS 
JUNCTION. 
Tue half-yearly meeting of this company was held on Thursday, 2nd March, at 
Derby, the Hon. G. H. Cavendish, M.P., in the chair, <A dividend of 1s. 4d. per 
share on the half-year was agreed to. 

The report stated that the capital account shows an expenditure, since the last 
meeting, of 1,062 11s. 11d. on account of repairs and additional accommodation 
works executed by the company, under the terms of the lease; and there are further 
liabilities of a similar character yet to be discharged. The half-year’s rent, amounting 
to 5,266/. 5s., has been received from the leases, out of which the directors propose 
the usual half-yearly dividend of 1s. 4d. per share. 


MIDLAND. 


‘Tae half-yearly general meeting of this company was held at Derby, on Friday, 
February 24th, Mr. Ellis, the chairman of the board of directors, presided, when 
the dividends declared were as follows:—A dividend, less income-tax, of 1/. 12s, 
6d. upon each 100/. Midland consolidated stock, 18s. 9d. upon each 100/. Birming- 
ham and Derby consolidated stock, 3/. upon each 100/. consolidated preferential 
stock, 1/. 10s. upon each Erewash Valley share, 2s. 3d. per share upon each 16/. 13s. 
4d, share, being after the rate of 4} per cent. per annum upon 5/. per share paid up. 
The directors, in their report, say it appears from the statement of the expendi- 
ture on capital of this company, that it amounted, on the 31st of December last, to 
18,524,620/., and the estimated liabilities and further outlay to 887,145/., making 
the total probable outlay (including 900,000/. for the construction of the Leicester 
and Hitchin line, and 52,000/. for rolling stock) 19,411,765/., leaving an estimated 
surplus of 1,347,8931, the amount authorised to be raised on shares being 
16,131,472/, and on loans, 4,628,186/.; together, 20,759,658/. The-debenture 
account shows that 3,802,295/. was raised on loan, of which 375,840/. was borrowed 
at 5 per cent., 30,000/. at 4} per cent., 390,000/. at 44 per cent., 76,300/. at 4} per 
cent., 1,076,897/. at 4 per cent., 419,745/, at 32., 1,307,526/. at 34 per cent., 92,220/. 
at 34 per cent., and 33,180/. at 3 per cent. The renewal of permanent way account 
shows a balance against it of 56,932/. ‘The expenditure on that account during the 
half-year amounted to 44,866/., and the sum set aside from revenue for that pur- 
se to 10,000/., showing an excess in the half-year under that head of 34,866/. 
he cost of the working stock is 1,993,903/., or at the rate of 3,456/. per mile of 
railway. The revenue account for the half-year ending the 31st of December last, 
shows that 732,725/. had been received, and 346,838/. expended; the interest on 
loans, 78,724/.; dividends on guaranteed stock, 104,589/,; deficiency on the Mat- 
lock traffic, 1,331/.; leaving a balance of 202,825/, out of which it is proposed to 
declare a dividend at the rate of 3} per cent. per annum for the half-year, amount- 
ing to 148,359/. on the consolidated stock, to 8,690/. on the 44 per cent. stock, to 
9,173/. or 1/. 17s. 6d. per cent. per annum on the Birmingham and Derby stock, 
and to 5,100/. on the 6 per cent. stock,—total, 171,323/.; leaving a balance of 
31,5027, The balance brought forward from the last account amounted to 2,084/. 


MIDLAND GREAT WESTERN. 


Tue half-yearly meeting of this company was held on Tuesday, February 7, in 
Dublin, Mr. G. A. Boyd in the chair, when a dividend at the rate of 5 per cent. per 
annum was declared. 

The report shows that a net profit has been realised amounting to 26,231/., 
which, with last year’s surplus of 6,445/., leaves available for dividend 32,678/., 
which justifies the directors in recommending that a dividend at the rate of 5 per 
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cent. per annum, less the income-tax, be made on the paid-up capital of the com- 
pany. This dividend will absorb a sum of 22,123/., and at the same time will 
admit of an addition being made to the reserved fund of 3,076/., which will make up 
the amount to 30,000/. This will leave a balance of 7,476/. to be carried to the 
next half-year’s accounts. 


MONKLANDS. 
Tue ordinary meeting of this company was held in Glasgow, on Friday, February 
24th, Mr. John Bain in the chair, when a dividend of 4 per cent. per annum was 
adopted, 

The report stated that the directors were glad to report a continued increase in 
the traffic. From a comparison with the receipts of the previous half-year, an in- 
crease was shown in every item of traffic, and the gross increase amounted to 
3,5411. The receipts amounted to 26,760/., and the expenses and interest to 
13,086/., leaving a balance of 13,674/. The proportion which the working expenses 
bears to the gross receipts is 384 per cent. As the net balance at the credit of 
revenue account exceeds that of the previous half-year by 2,789/., directors propose 
to raise the dividend on the consolidated stock from 3} to 4 per cent. per annum. 
After disposing of the free revenue there will be left at credit of reserve fund 5,475/. 
The total expense of the Bo’ness branch will not exceed 83,000/. New shares have 
been issued with a guaranteed dividend of 44 per cent. per annum. The interest 
due upon these shares has been charged to revenue account. 


NEWMARKET. 


Tue half-yearly meeting was held on Monday, February 27th, at the London 


Tavern, Mr. R. G. C. Fane was in the chair, when the following report was 
agreed to. 


The traffic for the six months, ended January 4th, 1854, as compared with the 


half-year ended January 4th, 1853, shows an increase of 1,312/. 1s, 2d. This is 
partly attributable to earnings derived from the carriage of materials for the Bury 
extension over the Newmarket line, and, against this, must be set increased expen- 
diture to the amount of 1,075/. 1s. 6d. The general account shows a balance, to 
the credit of revenue, of 4,796/. 8s. 4d., which includes 317/. 5s. 10d. remaining in 
hand from the last account. Out of this, the directors recommend that a dividend 
of 11. 4s. on every 100/. of the company’s stock, equal to 6s. per share, be declared, 


which will amount to 4,200/., and will leave 596/. 8s. 4d. to the credit of the current 
half-year. 


NORFOLK. 


Tue half-yearly meeting of this company was held on Friday, February 24th, at 
the office, Guildhall-buildings, Mr. S. M. Peto, M.P., in the chair. The dividend 
declared was at the rate of 1/. 15s. per cent. for the half-year. 

The report stated that, in accordance with the agreement between the Eastern 
Counties Company and this company, all accounts between the two companies 
have been finally adjusted and settled. Under the new agreement with the 
Eastern Counties and Eastern Union companies, the Norfolk Company will hence- 
forth, and as from the 31st of December last, be entitled to one-seventh part of the 
combined earnings of the three undertakings, after allowances for working and 
other charges, which have been agreed on. , The capital account to the 31st of 
December, showed that 2,218,509/. had been received, and 2,176,130/. expended, 
leaving a pe of 42,3797. The consolidated stock of the company amounts to 
1,002,195/. 


NORTH AND SOUTH WESTERN JUNCTION. 


Tue fifth ordinary half-yearly general meeting of the proprietors in this undertak- 
ing was held on Tuesday, February 28th, at the Euston-square Station, Mr. E. 
Tootal, the chairman of the company, presided. A dividend at the rate of 34 per 
cent, per annum was declared. 
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The sapest. staled thet the Ghnctase have bem enshied to emnge Sh the 
and North Western and South Western Railway Companies the date from 

ich the guaranteed toll for goods takes effect. This has been the subject of much 
discussion, and has at length been brought to a satisfactory settlement. The balance 
upon the revenue account, after defraying all expenses and interest on debentures, 
is 1,810/. 14s, 11d., which is sufficient to pay a dividend of 3} per cent. upon the 
capital of the company to the 31st December, and leave 60/. 148, 11d. to be carried 
orward to the current half-year’s account. 


NORTH BRITISH. 


Tre half-yearly meeting of this company was held at Edinburgh, on Wednesday, 
March 22nd, Mr. J. M. Balfour in the chair. Dividends were declared on the Nos. 
1 and 2 preference stock, at the rate of 6 per cent. and 5 per cent. per annum, and 
at the rate of 15s. per cent. per annum on the ordinary stock. 

The report says:—It will be satisfactory to the shareholders to notice that the 
expectations as to increase of revenue which the directors have held out from 
time to time, have been fully realised, the increase in the various branches of revenue 
of the half-year now closed being 16,877/., or at the rate of 16 per cent. over the 
corresponding period of the previous year; and it is important to know that this 
increase would have been much greater had the waggons held by the company been 
more proportionate tothe demand. On the other hand, the disbursements in the loco- 
motive, passenger and goods departments, and on the line and stations, as well as the 
general expenses, show an increase on the half-year, amounting in the aggregate to 
7,570/. 3s. 6d.—the relative expenditure being 51,724/. for the half-year ending 31st 
January, 1853, and 59,295/. 2s, 3d. during the half-year just closed. The propor- 
tion of working expenses to revenue, however, is 48.85 for the half-year ending 
January, 1853, against 48.30 for the half-year ending January last. The extra. 
ordinary expenditure for the past half-year amounted to 1,909/. 12s, 8d. A compa- 
rative reference to the more detailed statements of the two half-years, will show 
that the items of wages and materials in the repairs of carriages, repairs of waggons, 
covers, &c., and maintenance of way, absorb 6,215/. 2s, 5d. of that increase. The 
extraordinary expenditure consists principally of items incurred in relaying the 
line near Edinburgh, 643/. 15s. 5d.; and new sidings, 553/. 3s. 5d. In virtue of the 
powers placed in their hands at last meeting, the directors have issued 1,425/. of the 
new 5/. guaranteed stock, and late in January, the stock was offered on tender to 
the shareliolders generally, under a stipulation that none would be issued under par. 
Tenders were accordingly received to the extent of 96,475/., which tenders have 
been accepted, the long delayed and pressing engagements of the company not ad- 
mitting of any other course. It will be remembered that it was intended, with the 
premium expected to be obtained on the above stock, to refund the arrears of divi- 
dend of 31st July, 1852, of the 6 per cent. stock (7,408/. 3s.9d) The stock now 
disposed of has, however, failed to realise its proportion of such arrears, to the 
extent of 4,010/., and the directors have no alternative but to charge the revenue of 
this half-year with that amount, allowing the balance to await the result of the dis- 
posal of the residue of the stock, The free revenue appears to be 35,070/. 19s. 10d., 
and, after deducting some arrears of dividend on preferential shares, 30,2241. 14s. 11d., 
from which the directors recommend the payment of a dividend, on the No. 1 pre- 
ference stock, at the rate of 6 per cent.; on the No. 2 ditto, at the rate of 5 per 
cent.; and the original stock, at the rate of } per cent., leaving a balance of 
2,655/. 16s. 4d. to be carried to the next account. It should be here mentioned 
that, on the 10th of April next, the dividend payable on the No. 1 preference stock 
will fall from 6 to 5 per cent., being a saving of 6,000/. a-year. 


NORTH LONDON. 


Tx fifteenth half-yearly general meeting of this company took place at the Euston 
station, on Friday, February 14th, Mr. John Scott in the chair, when a dividend of 
24 a for the half-year was declared. 

he report stated that the receipts from passenger traffic during the past half-year 
exceeded those of the corresponding period in 1852, by 4,407/, 6s, 4d. The receipts 
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from the goods traffic were 6,723/. 6s. 6d. more than in the same period of 1852, 
ang 4,3386/. 6s. 9d. in the excess of the amount taken during the first six months of 
1853. - The gross receipts for the half-year had been 48,4717. 15s. 11d.; the expenses, 
including toll, 25,861/. 14s, 8d.; the balance, 22,679/. 5s. 7d.; the net revenue, 
17,8512. 18s. 8d. This sum is sufficient to allow a dividend of 2 per cent. for the 


half-year, and a surplus of 512/. 15s. to be carried forward to the current half-year’s 
account, which the directors recommend. 


NORTH STAFFORDSHIRE. 


Tue half-yearly meeting was held at Stoke-upon-Trent, on Wednesday, January 
25th; Mr. John Lewis Ricardo, M.P., in the chair. The dividend declared was at 
the rate of 3 per cent. per annum. 

The report states that, in the aggregate amount of railway revenue, 106,706l., is 
included a sum of 7,496/., as the estimated amount of the Manchester and London 
traffic for the last half-year, payable by the London and North Western Company, 
under their agreement with the North Staffordshire Company, of the 13th of April, 
1850. The capital account shows that the company was authorised to raise 
5,820,000/., of which 5,032 098/. hasbeen raised, leaving power to raise 373,628/. on 
shares, and 414,274/. on loan. The loan account shows that 1,035,726/. had been 
borrowed, of which 162,050/., was at 5 per cent., 182,126. at 43 per cent., 128,000/. 
at 44 per cent., 284,050/. at 4 per cent., 29 000/. at 33 per cent., 182,0001. at 33 per 
cent., and 68,500/. at 3 per cent. The capital account to December 31st, showed 
that 3,867,186/. had been received, and 3,880,390/. expended, leaving a balance of 
13,2031. against capital. The railway revenue for the half-year ending 31st 
December last, amounted to 102,660/., and the expenses to 48,207/., leaving a 
balance of 54,4537. The canal revenue amounted to 65,598/, and the ex: enses to 
27,7271, leaving a balance of 37,8717. The net revenue, including 1,280/., rent of 
Ashbourne branch, amounts to 93,604/. From this sum is deducted 21,625/. interest 
on the debenture debt, and 29,250/. dividend on 1,170,000/. the canal capital, leaving 


42,728]. for dividend on 2,826,372/. share capital, which, at 3 per cent. per annum, 
will amount to 42,395/. for the half-year, and leave 3331. 


SCOTTISH CENTRAL. 


Tue half-yearly general meeting of this company was held at Perth, on Friday, March 
17th, Mr. Bruce, of Kennet, in the absence of the Hon. J. C. Dundas, the chairman 
of the directors, presiding, when a dividend was declared at the rate of 4 per cent. 
per annum on the consolidated stock of the company. 

The report stated that the capital account had been credited with 25,0001. of de- 
benture bonds received from the Edinburgh, Perth, and Dundee Railway Company, 
to account of their share of the cost of the general station at Perth, The balance 
due to bankers was 43,285/., and the directors preferred that mode of raising money 
at present to the issue of additional stock. The revenue accounts showed the 
receipts for the half-year ending January last to be 58,507/. 8s., being an increase 
of 83,9951. 18s.; while the expenditure had been 22,7211. 7s. 3d. The working 
expenses, debenture interest, &c. amounted, in the aggregate, to 34,6972 15s. 54d., 
which left as the surplus profit, 23,539. 12s. 63d. The directors recommended a 
dividend at the rate of 4 per cent. on the consolidated stock, which would absob 
20,400/. leaving a balance to be carried to the reserve fund of 3,139/. 12s, 63d., 
making, with the balance at last half-year, the total reserve or surplus 10,055/. 11s. 
63d. The interest on the preference stock amounted to 4s. 2d. per share. 


—_——— 


SCOTTISH MIDLAND. 


Tue half-yearly meeting was held at Perth, on Monday, March 20, G. Stirling, 
Tea.» in the chair. The following report was agreed to:— 

he directors congratulate the shareholders on the steady growth and development 
of the traffic. The works on the Blairgowrie and Kerriemuir branches are being 
pressed forward. After deducting the working expenses and fixed charges, there 
will remain a balance of 8,315/. on the half-year, out of which the directors recom- 
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mend that a dividend be declared at the rate of 2}-per cent. per annum, being an 
increase of a quarter per cent. on the half-year, leaving a balance of 968/. A 
larger traffic could have been carried had there been additional working stock. The 
amount expended on capital account is 674,487/. The traffic for the half-year 
ending the 31st of January last amounted to 20,0051, and the expenses to 
11,493/., leaving a profit on the working of 9,412/. 


SHEFFIELD, ROTHERHAM, BARNSLEY, WAKEFIELD, HUDDERS- 
FIELD, AND GOOLE. 


Tue half-yearly meeting of this company was held at the Stafford Arms Inn, 
Wakefield, on Friday,. February 17th. The chair was occupied by Mr. W. B. 
Beaumont. A dividend of 9s. per share was adopted. 

It appeared from the statement of accounts that the total amount of capital raised 
up to the 31st of December, 1853, was 268,774/. 15s. 1d. The amount expended 
during the half-year ended the 31st December in solicitor’s and office charges, 
interest and land purchases, had been 367/. 8s. 8d., making the total expenditure 
from the commencement 267,336/, Os. 9d., leaving a balance in the bank on the 
capital account of 1,438/. 14s. 4d. The revenue account showed a disposable 
balance for dividend of 6,500/. 


SHREWSBURY AND BIRMINGHAM. 


Tue half-yearly meeting of this company was held at Shrewsbury, on Wednesday, 
March 29, Lord Bateman in the chair. There was no dividend declared. 

The report stated that the passenger traffic for the half-year ending the 31st of 
December last amounted to 12,631/., and the goods traffic to 9,5177. The sum ex- 
pended on capital account amounted to 1,461,462/. The receipts for the half-year 
ending the 3lst of December amounted to 28,114/., and the working expenses, 
rates, and taxes, to 27,2811. 


SHREWSBURY AND CHESTER. 


Tue half-yearly meeting of this company was held at Chester, on Wednesday, 
March 29, Mr. John Williams, chairman of the directors, presided. The following 
report was agreed to:— 

The report states that the capital account shows a receipt of 986,332/. 14s. 6d. 
calls on shares; 15,600/. in anticipation of calls; 407,000/. on mortgages; and 
profit on preference shares sold, 2,580]. 2s. 3d.; making a total receipt of 
1,411,512/ 16s. 9d. The balance of capital yet to be raised is stated at 159,067/. 
5s. 6d. The expenditure has been 1,474,137/. 4s, 8d., leaving a balance of 62,624/. 
7s. 11d. against capital. The revenue account shows a total receipt for the past 
half-year of 52,156/. 3s, 1d. and a total expenditure of 28,533/. 18s. 7d., leaving a 
balance of 23,622/. 4s. 6d., and which, with the balance of 207/. 7s. 1d. from last 
December account, gives a sum of 23,829/. 11s. 7d. applicable to dividend and in- 
terest. Against this are mortgage interest, 10,043/. 4s. 4d.; bankers’ interest and 
commission, 839/. 8s, 3d.; interest to T. Brassey and Co., on balance of account, 
1,063/. 17s, 7d.; interest on calls in advance, 132/, 1ls.; and railway clearing~ 
house, 49/, 9s. 2d.; together, 12,128/. 10s. 4d.; leaving 11,701/. 1s. 3d. applicable 
to dividend. 


SHREWSBURY AND HEREFORD. 


Tue ordinary half-yearly meeting of this company was held at the Lion Hotel, 
Shrewsbury, on Saturday, February 4th, Mr. Ormsby Gore, M.P., in the chair, 
when a dividend of 3 per cent. per annum, free of income-tax, was agreed to. 

The report stated that the total receipts up to the 31st of December, 1853, were 
488,067/. 1s, 4d., and the expenditure 452,892/. 16s, 7d.; there is a balance in cash 
at banker’s of 9,289/, 18s. 2d. 
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SOUTH EASTERN 


Tue half-yearly meeting of this company was held on Friday, March 17, at the 
Bridge-house Hotel, Mr. J. M‘Gregor, M.P., in the chair. A dividend of 12s. per 
30l., being at the rate of 4 per cent. per annum, was agreed to. 

The directors, in their report, state that the receipts for the half-year ending on 
the 3lst January, 1854, including a sum of 9,942/. 16s. 3d., the net earnings of the 
steam-packets, and 387/. 7s. 8d., received of the Brighton Company for toll, have 
been 465,142/, 10s. 9d.; and the working expenses and renewals 173,340/. 4s. The 
sum of 6,215/. 15s. has been laid aside for renewal of permanent way. The rates, 
taxes and tolls amount to 18,5301. 8s. 6d.; the government duty to 13,006l. Os. 1d.; 
the rents of the Greenwich, Canterbury and Whitstable Railways, and the Anger- 
stein Wharf and Branch, to 24,922/. 17s. 9d.; which sums, in addition to the in- 
terest on the mortgage debt, South-Eastern annuities, and guaranteed stock of the 
company, 87,580/. 14s. 3d., make a total deduction from the gross earnings of 
317,380/. 4s. 7d. The profit and loss account shows a credit of 1,123. 16s. 9d., 
after providing for the last dividend; also a sum of 195l. 17s. 8d. for dividend and 
interest on Canterbury and Whitstable Railway securities, in the hands of the 
company; and 4,955/. 15s. 10d., being the balance on the steam-packet revenue 
account to the 3lst July, 1853; and is debited with the sum of 272. 7s. 4d. for 
parliamentary expenses; leaving a balance available for dividend of 153,775/. 8s. 8d. 
A comparative statement of passenger traffic on different portions of the South 
Eastern Railway for the half-years ending on the 31st of January, 1852, 1853 and 
1854, shows the following results, viz.,on the main line and branches, first-class 
passengers, an increase over 1853 of 19,034; in the second class of 32,098; in the 
third class of 26,940; and in the receipts of 13,765/. 10s. 3d. On the North Kent 
line the increase over 1853 has been 55,027 in the first class; in the second class, 
18,557; and in the third class, 250,884; and in the receipts, 4,963/. 14s. 8d. On 
the Greenwich branch, on the first-class passengers the increase over 1853 has 
been 13,669; the decrease on the second class 6,346; and the increase on third 
class, 5,287; and the increase in receipts has been 275/, 2s. 7d. The amount re- 
ceived for periodical tickets during the half-year ending 31st January, 1852, was 
10,8127. 14s, 8d.; 1853, 13,3171. 15s. 3d.; and 1854, 15,2601. 19s. Id. A similar 
statement of the goods tratflic, for the same periods, shows the following results :— 
Main Line and Branches. Increase over 1853, 6,084/. Os. 10d.; North Kent line, 
2,4401. Os. 8d. The receipts on revenue account for the half-year exceed those 
for the comparative half-year of 1853 by the sum of 40,595/. 2s.; and the charges 
for working expenses, renewals, rates, and government duty for the same period 
are increased by the sum of 18,438/. 14s. 1d. The balance of profit, 260,265/. 
18s. 2d., is larger for this than the corresponding half of last year by the sum of 
22,156/. 7s. 1ld. ‘The charges for rents and interest are larger on this occasion by 
the sum of 13,887/. 18s. 3d. The report proceeds to state that—The purchase of 
the eight steam-ships from the South Eastern and Continental Steam-packet Com- 
pany was completed on the 4th of November by the payment of a sum of 99,406l., 
and interest on that sum from the Ist of February to the 4th of November at 4 per 
cent, per annum, 3,239/. 17s. 7d. It will be gratifying to the proprietors to observe 
that the account shows a credit of profit on the working of the steam-ships for the 
year, of 14,9081. 12s. 1d. namely, 4,965. 15s. 10d. for the half-year ending on the 
31st July, 1853, and 9,942/, 168. 3d. for the half-year ending on the 31st January. 
In the half-year ending January 31, 1853, the number of miles run by engines was 
1,425,356, the coke consumed was 16,910 tons; the total cost being 14,6081. 9s. 8d, 
or 2.4597d. per mile. During the last half-year the number of miles run by engines 
was 1,475,014, the coke consumed was 16,526 tons—being an average of 25.09 Ib. 
per mile, at a cost of 18,342/, 15s., or 2.98d. per mile. The engines, therefore, ran 
49,658 miles more last half-year than in the corresponding half of the precedin 
year, and consumed 384 tons less coke, at an increased charge of 3,734l. 5s. 4 
The total running of the engines has cost 9.321d. per mile, which includes 3.160d. 
per mile of repairs and renewals. The charge in the account for the maintenance 
of the permanent way during the last half-year is large. It is 23,5581. 4s. 9d. 
against 18,449/, 17s. in the corresponding half-year. It will be observed that the 
mortgage debt of the company, which at the commencement of the half-year 
amounted to 1,950,325l,, at the close of the half-year amounted to 2,363,425/., show- 
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ing an increase of 413,100/. ‘The average charge on this debt is at the rate of 
4.2388 per cent. per annum. The sum of 15,3771. 8s. 8d. at the credit of profit and 
loss, will provide for a dividend of 12s. per 301. stock, or at the rate of 41. per cent. 
r annum, and leave a sum of 5,101/. 8s. 8d., out of which a steam-ship reserve 
nd may be set aside. Since the commencement of the present half-year the 
traffic shows considerable improvement. 


SOUTH STAFFORDSHIRE 


Tue half-yearly meeting of this company was held at Lichfield, on Friday, February 
24th, Mr. Chawner presided. The usual dividend at the rate of 4 per cent. per 
annum was adopted. 

The report stated that the total amount expended during the last half-year was 
13,252/., about the half of which sum was for the works at the Dudley and other 
stations, where the increase of traffic had rendered additional accommodation 
necessary, 


SOUTH WALES. 


Tue eighteenth half-yearly ordinary meeting of shareholders was held on Tuesday, 
February 28th, at the Great Western Railway Terminus, Paddington, Mr. C. R. M. 
Talbot, M.P., in the chair, when a dividend at the rate of 3 per cent. per annum 
was agreed to. 

The report stated that the directors have again the satisfaction to report a conside- 
rable increase in the traffic during the past half-year. The receipts on account of re- 
venue on the main line and Forest of Dean branch amount, during that period, to 
106,234/.—being an increase of upwards of 62 per cent. upon the earnings of the 
corresponding period of 1852, and showing a receipt of 810/. per mile, as compared 
with 577/. per mile during the same period. Of this increase, about 15,000/. is de- 
rived from passenger traffic and 25,000/. from merchandise and minerals, The 
directors have much satisfaction in being enabled to recommend a dividend on the 
ordinary share capital of the company (after providing for the dividend due to the 
holders of the preference shares), at the rate of 8 per cent. per annum. 


ST. HELEN’S. 
Tue half-yearly meeting of this company was held on Friday, February 10th, at St. 
Helen’s, Mr. Greenall, M.P., presiding, when a dividend in accordance with the 
following report was agreed to. 

‘The increase in the gross traffic receipts for the past six months, as compared 
with the corresponding period of the preceding year, was 10,029/., against which 
must be placed an increase in the working charges of 4,019/., and interest on loans 
and preference shares 7,615/, The revenue for the half-year amounted to 31,7201. 
and the expenses to 11,213/., leaving a surplus of 20,506/. out of which 7,584. is 
deducted for interest on loans, leaving a balance out of which 1 per cent. is to be 
paid on the A stock, 24 per cent. on the B stock, 3 per cent. on the C stock, and 2} 
per cent. on the D stock, leaving a balance of 138/. 


STOCKTON AND DARLINGTON. 


Tue half-yearly general meeting of this company was held at Darlington, on 
Wednesday, February 18th, Mr. Thomas Meynell, jun., in the chair, when divi- 
dends in accordance with the report of the directors was agreed to. 

The report stated, that the augmentation of income anticipated by the board has 
been realised. The addition proposed to be made to the capital is 150,000/. in 
shares. After debiting the half-year’s revenue for additions and improvements, 
there is an available balance of 47,137/., out of which the preference dividends and 
rentals of leased lines must be deducted. The directors recommend a dividend on 
the ordinary share capital of 34 per cent. for the past half-year, which, upon the 

aid-up 25. shares, is 17s, 6d. per share. The receipts on revenue account for the 
alf-year ending the 31st of December last, amounted to 128,075/., the expenses 
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to 68,0801., and interest on loans to 7,857/., leaving a balance of 52,1372, out of 
which 5,000I, is set aside for renewals of way and works. The capital aceount shows 
that 1,164,401/. had been received, and 1,049,277 expended, leaving a balance of 
115,124/. The amount received on the preference shares up to the 31st of Decem- 
ber last was 294,005], out of which 196,0352. has been applied in paying off loans. 


ULSTER, 


Tue half-yearly meeting of this company was held at Belfast, on Wednesday, Feb- 
ruary 15, and a dividend of 27s. 6d. per share, being at the rate of 5} per cent. per 
annum, was declared. 

The gross moins of the company during the past half-year amounted to 
31,3882, and the working expenses to 9,996/., leaving 21,392/. The balance, after 
deducting interest on loans, amounted to 17,338/., out of which was deducted 
14,276/. for the dividend, jeaving 3,062/. to be added to the reserve fund. 


VALE OF NEATH. 


Tue half-yearly meeting of this company took place at Cardiff, on Saturday, Feb- 
= 27th, Lord Villiers presided. A dividend of 3 per cent. per annum was 
eclared. 

The report congratulated the proprietors on the completion of the line to Merthyr, 
so that the length of line earning revenue was now—main line, Neath to Merthyr, 
23 miles; Aberdare branch, 3; total, 26, The increase in the passenger traffic in 
November and December, 1853, over the corresponding months of 1852, was 
31,0331. being an increase of 155 per cent. on the first class, 147$ on the second 
class, and 117 on the third class. There was likewise an increase of 121 per cent. in 
the merchandise traffic. The directors thought that the diminution of the working 
expenses (now about 40 per cent.) was satisfactory, taking into consideration the 
increased price of coke. The half-yearly accounts of this company show that 
447,994/. has been received on share capital account, and 181,130/. on debentures, 
making a total of 629,1247, The revenue account for the half-year ending the 31st 
of December last showed the receipts for traffic, &c., to have been 16,140/, and the 
payments to 6,683/., leaving a balance of 9,456/. The per centage of cost of traffic 
for the half-year had been a trifle over 40, while, in the previous half-year, the cost 
of working had been 46 per cent. 


WEST CORNWALL. 


Tue half-yearly meeting was held at 38, Throgmorton-street, on Tuesday, February 
28, Mr. Louis Vigurs in the chair, when a dividend of 2s, per share was declared. 

The report stated that the receipts for the half-year just concladed exceeded 
those of the preceding one by 1,200/., and those of the corresponding half-year in 
1852 by nearly 83,0007. The general revenue account showed a disposable balance 
of 2,079/. Os. 1d., out of which the directors recommended that a dividend of 2s. 
per share be declared, which would leave a sum of 342/, 10s. 1d. to be carried to 
the next account. 


WORCESTER AND HEREFORD. 

Tue half-yearly meeting of proprietors was held at the Euston-square station, on 
Tuesday, February 28, ft. Thomas Heywood in the chair. There was no dividend. 

The Yreesors reported that the expenses connected with the unsuccessful applica- 
tion to Parliament in 1851-2, amounting to 16,682/. 6s. 11d., had been liquidated, 
and that measures were being taken for the examination and settlement of the eab- 
sequent experses; that the short piece of line at Hereford, comecting the Ne 
Abergavenny, and Hereford, and the Shrewsbury and Hereford Railways, had been 
opened for traffic last month; that a call of 2/. per share had been made, upon 
which 41,3047. had been received. 


ae 
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YORK AND NORTH MIDLAND. 


Tue half-yearly meeting of this company was held on Friday, February 17, at 
York, Mr. H. S. Thompson in the chair. The dividend declared was at the rate of 
3 per cent. per annum for the half-year. 

The report of the directors states that the amount of capital on the 31st De- 
cember, 1853, and entitled to dividend and interest, in addition to rent and interest 
on bonds of the Hull and Selby Railway, is 5,582,231/. 15s. 2d.; of which, during 
the half-year, 20,338/. was expended. ‘The legal proceedings against Mr. Hudson 
have at length been brought to a close, he having agreed to pay to the company 
51,000/.,, and the directors having agreed to accept that sum in discharge of the 
claims preferred against him in the three suits now pending. The whole amount 
claimed was 71,461/. 19s. 2d., besides costs, which have been estimated (when taxed) 
at about 2,0007. From this sum of 51,000/. will have to be deducted 3,120/., which 
has been allowed in respect of the Lendal-bridge account, and 6301. 16s. 9d. for 
copyhold fines receivable by him as the lord of the manor of Weighton, so that the 
balance to be paid to the company will be 46,613/. 15s. A mortgage on the 
Newby-park property is at once to be given for the whole amount, as a guarantee 
for the due performance of the conditions agreed upon, the principal of which are, 
that 21,000/. shall be paid at Lady-day, on the completion of the sale of his estates 
at Newby-park; and the balance of 25,613/. 15s., secured by a first mortgage on 
his Whitby property, to be paid off by three equal annual instalments bearing 
interest at 4 per cent. The sums previously recovered from Mr. Hudson amount to 
26,083/. 3s. 7d., which, added to the 46,6131. 15s. now agreed to be paid, makes a 
total of 72,696/. 18s. 7d.; and the directors are strongly of opinion that this arrange- 
ment will be generally received by the shareholders as an equitable and satisfactory 
settlement of a tedious and difficult question. The lines having been worked in 
connection with those of the York, Newcastle, and Berwick, and Leeds Northern 
companies, during the past half-year, a statement of the joint revenue account is 
annexed. The proportion of that account due to this company is 137,520/. 16s., to 
which has to be added 5,736l. 15s. 3d. for sundry receipts, and 2,4651. 3s. 1d. brought 
from last half-year. After deducting rent of Hull and Selby Railway, 34,666/. 
13s, 4d.; interest on debentures, preference shares, &c., 60,6091. 13s. 5d., a dis- 
posable balance remains of 50,446/. 7s. 7d. Out of this the directors recommend 
that a dividend should be declared at the rate of 3 per cent. per annum, leaving 
2,144/. 10s, 1d. to be carried forward to the next hali-year’s account. 





YORK, NEWCASTLE, AND BERWICK. 


Tue half-yearly meeting of this company was held in York, on Friday, February 
17th, Mr. James Pulleine in the chair. A dividend at the rate of 4 per cent. was 
declared. 

The report of the directors states, that this company’s share of the joint earnings 
is 237,980/,; to this must be added 3,170/, composed of various items belonging 
specially to the line, and 3,709/. the balance from the last account, making the total 
income for the half-year 244,950/. After deducting from this the separate expenses, 
2,500/. and 109,783/., the amount of interest and rents, there remains a disposable 
balance of 132,667/. The directors recommend that out of this a dividend at the 
rate of 4 per cent. per annum be declared, which will leave a balance of 10,305/. to 
be carried to the next half-year. The works on the Bishop Auckland branch are in 
progress. The directors do not anticipate the necessity of making any call upon the 
extension or purchase shares during the present half-year. The directors have 
introduced into parliament bills to authorise the proposed traffic arrangements, and 
amalgamation between this company, the York and North Midland, and Leeds 
Northern companies; to obtain additional powers for constructing the docks at 
Jarrow, Slake-on-the-Tyne, and to enfranchise a certain wayleaye. The share 
capital account shows a total of 7,554,303/. 
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GENERAL STATE OF THE MONEY MARKET. 


Tue annexed article, on the general condition of the money market, we 
have extracted from the Morning Chronicle, and, although we cannot 
agree in the whole of the views enunciated, it presents some points 
worthy of observation. 

“Tt can hardly admit of a question that the influx of gold from Aus- 
tralia has saved us from extreme commercial pressure, during the last 
five or six months. Our importations of grain have, it may be safely 
assumed, amounted in value, during the period in question, to between 
ten and twelve millions sterling; and, independently of the adverse 
effect of that large importation upon the foreign exchanges, there have 
been in operation other and powerful causes, all tending to prolong the 
efflux of the precions metals from this country. At the end of October 
last, the total reserve of bullion in the Bank of England was about 15 
millions ; at the present time it is barely 14; and, in the interval of 
five months, the arrivals of gold and silver from Australia, America, 
and other quarters have been equal to more than 10 millions. The 
amount of the banking reserve, at the end of October, was about 6, the 
securities 28, and the circulation 244 millions. These figures are not 
materially different at present. The reserve stands at 6, the securities 
at 29, and the circulation at 234 millions. The extra million of secu- 
rities has been half derived from the circulation, and half from the 
deposits. But if there had been no arrival of 10 millions of new gold 
in the interval, what would have been our situation by this time? As 
the facts stand, the money market has been firm and quiet. The rate 
of interest has remained steadily at 5 per cent., but there has been no 
pressure. Occasionally, when politics became apparently more threat- 
ening, or when misgivings were excited by the low state of the Govern- 
ment balance, some temporary alarm existed. But, on the whole, the 
country has met the difficulties of an extremely deficient harvest, of a 
consequent large importation of grain, of a period of disturbed foreign 
relations, and, ultimately, of a state of war, with an unprecedented ab- 
sence of difficulty in the money market. We believe that every inci- 
dent of this picture would have been violently reversed if it had not 
been for the resources afforded by the influx of gold from Australia, and 
by the consequences arising in the United States from the Californian 
discoveries. On the one hand, the direct importations of gold from 
Sydney and Melbourne enabled us to meet the drain from this country 
to the continent which has been actively in progress through the winter ; 
and, on the other hand, the enormous demand in the United States for 
articles of British produce and manufacture has, so far, enabled us to 
derive from thence the largest portion of our supplies of grain, 
without depressing the exchange with New York to such an extent 
as to lead to any export of the metals from this country. Prior to 
December in last year, there was a large and constant remit- 
tance of gold from the United States to England; those remittances 
representing, of course, the balance or payments which the United 
States at that time was unable to prevent by sending here commodities 
eoual in value to those which it imported. When the shipments of 
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grain, on English account, began in earnest from the Atlantic ports, 
the remittances ceased, because the trade between the two countries 
once more became a trade of interchange. But in former periods of a 
similar character—in 1846-47, for example—the effect of a large and 
sudden demand for American corn was very different. Then, the ex- 
cess of importations was on the side of England, and the money 
market here was deranged by the consequent efflux of gold. It would 
have been so again during the last few months, if the enormous and 
active demand for impo goods, excited in America by the influx of 
the Californian supplies, had not acted so powerfully on the trade 
between the two countries as to render the large exports of corn to 
England no more than a corrective of the previously existing adverse 
state of the exchange as concerned America. 

“‘'The effects produced on the export trade to the United States by the 
Californian discoveries have been of the most striking kind. In 1846, 
the declared value of the exports was barely seven millions. In the 
year following (1847) the demand for corn raised our exports to eleven 
millions. In 1848, they fell off a million and a half. In 1849, the 
Californian supplies began to tell, and the trade was twelve millions. 
The next year it was fifteen. In 1851, it declined half a million. 
In 1853, it was sixteen and a half; and the last year, it was fully 
twenty millions. In six years the trade has been doubled. But the 
export trade with Australia has run a career still more startling. Five 
years ago, the amount of that trade was one and a half millions ster. 
ling. In the first year (1851) of the gold discoveries the trade was 
doubled; in 1852, it rose to more than four millions ; and last year it 
amounted to more than sixteen. 

“Tt was the effect produced in this country, mainly by the export 
trade to America and Australia, which, in 1852 and the first half of 
1853, led to the exuberance of activity and prosperity observable on 
all hands. The new gold from both hemispheres eame to us in pay- 
ment of exports. In the early part of 1853, before the currents of 
demand and supply had adjusted themselves, the treasure accumulated 
for a few months in the vaults of the Bank of England, and led to the 
incessant and gloomy speculations which were then prevalent relative 
to a sudden and permanent fall in the rate of interest. But the inordi- 
nate accumulation did not continue long, and for more than a year we 
witnessed a continually declining reserve and a gradually increasing 
rate of interest. On the one hand, the new gold was distributed by 
this country in payment for those articles of foreign produce necessary 
for its increasing manufactures, and required for the consumption of its 
fully-employed population; and, on the other hand, the commence- 
ment of new enterprises, and the extension of those already tried, ab- 
sorbed any redundant amounts of capital. 

‘With an European war upon our hands—a war to be carried on by 
an army and two powerful fleets engaged in distant regions—the 
immediate condition of the money market will depend very much on 
the extent to which we may continue to derive advantage from the 
Australian and Californian discoveries. Assuming the productiveness 
of the mines to continue in Victoria and in New South Wales, we may 
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be tolerably certain that nearly the whole amount of gold which may 
be raised will, as hitherto, flow into this country in payment of exports 
of one kind oranother. We may also be tolerably certain that, assum- 
ing the Californian supplies to maintain their recent amount of about 
ten millions a-year, the export trade to the United States will again 
attain such a magnitude as will lead to a considerable annual remittance 
of gold to this country. We are fully justified, by the experience of 
the last two years, in regarding this process of transmission of the new 
gold from the countries of its production to this country in payment for 
exports, as the principal mode in which that new gold will reach the general 
markets of the world. The process is clear and simple enough—so clear 
and simple, indeed, that it is perhaps in danger of being set aside for some 
more ambitious method of explanation. Whether the resources vielded 
by the two streams of influx will be available at such times, and to such 
an extent, as to meet the demands for treasure which will assuredly 
arise if the war continues, remains to be seen. At present, perhaps, 
there are no prominent reasons for apprehension. Internally, the 
country is sound and prosperous. The finances are in good order, and 
we must assume that the Government will effectually provide for the 
replenishment of the Exchequer balances. The small amount of the 
banking reserve is the most immediate peril. It is quite possible, per- 
haps probable, that some temporary conjunction of circumstances may 
compel the Bank, in defence of its banking reserve, to resort to mea- 
sures not only stringent and inconvenient in themselves, but leading to 
consequences much more serious than any short and sharp rise of the 
rate of discount. It may, perhaps, require some disagreeable lesson of 
this kind to make it quite clear that neither necessity nor policy renders 
it incumbent upon us to set aside nine millions of reserve to answer 
claims efficiently provided for by other guarantees. In the meantime, 
the extension of our export trade with the east and west, and, in fact, 
generally, and the occurrences of the war, will hardly fail to keep up 
the rate of interest. The speedy conquest of a definitive peace is, per- 
haps, too uncertain an event to enter into present speculations.” 








COMMERCIAL CREDIT ASSURANCE. 


As the practical introduction of a new principle of assurance for the 
protection of traders against commercial losses is found to work suc- 
cessfully, we think it will prove interesting to our readers to furnish 
them with the first annual report presented by the principal existing 
society to their assurers. No doubt can be entertained that if it con- 
tinues to be conducted with the prudence which has characterised its 
management in its early career, further progress may yet be effected. 
The system is well understood in France, where it has been for several 
years in operation with advantage to all parties concerned, 


“Annual report of the council of reference of the Commercial Credit 
Mutual Assurance Society, presented to the assured at their first ordin 
general meeting, held by adjournment on the 21st April, 1854, Mr. J. T. 
Bedford presiding. The council of reference, in presenting their first report, 
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feel justified in congratulating the mutual assurers in this society on the 
amount of success which has attended the first experiment in this country for 
testing the applicability of the principle of mutual assurance to the protection 
of traders against commercial losses. The satisfactury progress of the society 
up to the 3lst December, 1853, will best appear from the general balance- 
sheet, prepared by the directors of the society, and verified by the auditor 
appointed on behalf of the assured. 


General Balance-Sheet, 27th May, 1852, to 31st December, 1853. 
Dr.—To premiums remitted on 22 cancelled policies .. £893 19 
Admitted claims, less 10 per cent., to reserved 
fund .. o ae a a o« BO527 1 
25,421 0 
Balance on premium fund account ., -. 2,882 5 
Ditto on reserved fund .. ‘a oo oe ©. 2, 728 19 


£31,032 4 
Cr.—By premiums payable by 239 houses, assured since 
formation of society .. : .. £25,471 9 


Supplemental premiums on increased returns, 


under Rule 3l i ihe ate ‘ie 1.881 0 
Increased premiums, under Rule 37 .. a 710 19 
Debts recovered, under Rule 56* - a 2,965 2 
Interest .. ee en ‘ 3.13 


£31,032 
The following report, furnished to the council by the manager, pursuant to 
Rule 15, will be found to contain much valuabie and interesting informa- 
tion :— 

The manager reports that the total number of policies 
issued from the commencement of the society to the 
3lst December, 1853, amount to wi a ik 

In which number there are supplemental policies, under 
Rule 31 .. we a ee ee es . i 

That there have been cancelled .. ee ee - 2 

34 

Leaving the total number of houses assured in the socicty 
on 3lst December, 1853 ie nee ea oi 217 


These 217 houses may be classified as to the amount of their respective 
annual returns, as follows :— 

44 houses annual returns, under .. aa oe 10,000 

* 80 pe 10,000, and not exceeding .. 15,000 
28 »» above 15,000 -» 20,000 
25 » 20,000 -- 30,000 
ll 30,000 40,000 
14 40,000 . 50,000 
15 50,000 


217 





* Exclusive of unpaid dividends and compositions on estates in course of 
realisation, under deeds of assignment and otherwise. 
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The premiums payable for the year 1854, by the 217 houses, whose policies 
existed on 31st Suteniien 1853, amount to £31,096 ls., exclusive of the 
supplemental or increased premiums which may arise under Rules 31 and 37. 

The various businesses carried on by the houses assured, as described on 
their respective policies, are as follows:—Boot and shoe manufacturers, 
brewers, brass founders, cork manufacturers, curriers, colour manufacturers, 
cotton manufacturers, corn and flour dealers, carpet dealers, coal merchants, 
confectioners, druggists, dyers, earthenware and glass dealers, florists (arti- 
ficial), furriers, floor cloth manufacturers, fustian manufacturers, general ware- 
housemen, general merchants and factors, grocers and tea dealers, gold beaters, 
hosiery manufacturers, hat manufacturers, hemp and flax merchants, hop fac- 
tors, jewellers and watch manufacturers, iron merchants, ironmongers, leather 
merchants, lace dealers, linen manufacturers, milliners, provision merchants, 
perfumers, paper stainers, pickle and sauce dealers, pianoforte manufacturers, 
ribbon manufacturers, rice merchants, rope manufacturers, stationers, stone 
merchants, silk merchants, straw hat manufacturers, timber merchants and 
steam sawyers, tobacco manufacturers, umbrella manufacturers, woollen mer- 
chants and drapers, wine merchants. Further policies have been issued by 
the society since the Ist January this year; and (after allowing also for 
policies which have been cancelled) there are on this day 228 houses on the 
books of the society, who are policy holders, and whose aggregate annual 
returns amount in the whole to £4,925,000. The manager further reports, 
that the claims admitted since the commencement of the society, and up to 
the 3lst December, 1853, are 781 in number, and amount in the whole to the 
sum of £27,252 6s. 11d, 


These admitted claims may be classified according to their respective 
amounts, as under :— 


190 claims .. a vm on m: ee under £10 
. i -- £10 and not exceeding 25 
MS «» «8 on above 25 ‘i 50 


a ~ « 2 
44 oe we » 10 .. » » 250 






“781 


The manager further reports, that in the reference department, since the 
formation of the society, and up to 3lst December, 1853, there have been, 


independent of the general register of bankruptcies and insolvencies kept by 
the society, 


3,288 special inquiries made on behalf of the assured, and 
2,647 answers given to inquiries made by the assured. 


Your council consider the number of mercantile houses who have become 
assurers affords a satisfactory proof of the progress of the principles of the 
society in public estimation. With regard to the admitted claims, your council 
have no comment to make, but the subject of rejected claims is one deserving 
some attention. At so early a period of the society’s existence it is not sur- 
prising that many claims should be made by assurers in misapprehension, such 
for instance as for goods sold before the date of the policy—for a debt not 
wholly arising on the sale of goods—for transactions as nature not protected 


by the policy—for example, sales to private consumers; in this way claims to 
a large amount have been necessarily rejected. The assured, however, derive 
one advantage from making these claims; the recovery department of the 
society is immediately put in operation against the debtor, without any regard 
to the profitable fate of 


the claim, when submitted to the council, and any 
4 
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money recovered goes to the credit of the mutual funds if the claim be 
admitted, or to the credit of the assured individually if the claim be rejected. 
The most difficult and onerous duties of your council have however arisen in 
adjudicating upon claims requiring their decision as disinterested arbitrators 
between the individual claimant and the rest of the assured, and in the con- 
sideration of which they could have no especial rules to guide them. Feeling 
the grave responsibility that rested upon them, arising from the fact of their 
decisions being without appeal, they endeavoured, to the best of their ability, 
so to act in each particular case that the mutual fund entrusted to their care 
should be administered on the strictest principles of equity and justice; and 
they believe that if it were possible to give the particulars of every separate 
claim rejected by them, and submit them to this meeting, it would be found 
that your opinions upon the nature of the transaction on which the claim was 
based, would be in entire accordance with the decision of your council. Your 
council believe that in the almost unlimited power possessed by them will be 
found the great safeguard of the society, particularly in relation to a very 
natural but mistaken opinion that your society would tend to encourage 
incautious and even reckless trading; the knowledge that every claim is sub- 
mitted to the strictest examination in the office, and then submitted to a body 
of gentlemen, possessing a practical acquaintance, from their own personal 
experience, of all the details of commercial life, and from whose decision there 
is no appeal, must of itself suffice to show the groundlessness of any such 
apprehension. One great advantage of the society is in its tendency to 
prevent loss; and the society has now attained a position in which it is enabled 
frequently to obtain information of an exclusive and important character, and 
which, in many instances, has saved the members of the society from heavy 
and immediate loss ; and your council would urge upon you the great desira- 
bility of the assured making it a rule to apply to the reference department of 
the society previously to opening a new account; a considerable number of 
the claims sent in being in regard to debtors, respecting whom the society was 
in possession of information, the knowledge of which on the part of the 
assured would have prevented the loss being incurred. So deeply are they 
impressed with the importance of this point, that they would recommend a 
provision being made to induce the assured to adopt this course, such as 
making a reduction from all claims for loss upon first transactions, when 
enquiry had not been previously made of the society ; and the council would 
also urge upon the assured individually the great importance of promptly 
advising the reference department, from time to time, of any intention to close 
an account, whereby the other assured in the same business would be pre- 
vented from opening a new account with a sinking man. With regard 
generally to the practical working of the rules, your council has deemed it 
advisable to make a special report to the directors of some alterations which 
they think might be made with benefit to the assured, whose opinion thereon 
will probably be asked by the directors. In conclusion, the council have no 
hesitation in stating, as the result of eighteen months’ experience of the prac- 
tical working of the society, that, although several of their number entered 
upon office with some doubts as to the soundness of the scheme, and much 
anxiety as to the probability of conducting it to a successful issue, yet they are 
now satisfied that it is founded on a sound basis; and, that even in the 
present stage of its existence, an assured house has considerable advantages 
over an uninsured house, in other respects similar; but when it shall become 
fully and fairly developed in all its bearings, the council consider it will be a 
most valuable and beneficial institution, not only in protecting the individual 
interests of the assured, but in securing generally greater safety to the trans- 
actions of the commercial world. 











51 


UNITED GUARANTEE AND LIFE ASSURANCE COMPANY. 


Tue fifth annual meeting of this company was held in the offices in the Old 
Jewry, on Thursday, April 6th, Mr. George Alexander Hamilton, M.P., in the 
chair. 

The advertisement convening the meeting having been read, 

Mr. Knight, the secretary, read the following report :— 

“ The directors beg to submit to the shareholders of the United Guarantee 
and Life Assurance Company their fifth annual report upon the position and 
prospects of the company, together with the statement of the receipts and ex- 
penditure for the past year, ending 3lst December, 1853. The excitement 

roduced in the public mind, in the early part of last year, on the subject of 
Life Assurance, in consequence of the parliamentary inquiry proposed by Go- 
vernment, and more particularly pending the discussion of the question, 
tended in some measure to retard the operations of offices of recent date, and 
thereby rendered it difficult to sustain the ordinary accession of income from 
new business ; but it is satisfactory to know, that the amount of premiums re- 
ceived by this company on new policies, nevertheless, closely approximated to 
that of the year 1852. Since the establishment of the company in April, 1849, 
to the 3lst December last, 4,883 proposals have been made for assurance, of 
which 2,223 have been declined or not completed, and 2,660 accepted. The 
premiums received during the past year amounted to £9,825 10s. ld. During 
the three months ending 31st of March, a satisfactory increase on this amount 
has manifested itself, and the income of the current year cannot be reasonably 
calculated at less than £12,000. Notwithstanding the difficulties which in- 
variably attend the working out a new system, the result of an investigation 
into the receipts and claims of the ‘fidelity guarantee department’ has 
established the gratifying fact, that this portion of the company’s business 
has, under all the disadvantages with which it has had to contend, proved re- 
munerative ; while its rapid extension shows that its utility is felt, and its 
benefits appreciated more and more by the community, and that it will speedily 
attain the development anticipated at the formation of the company. Among 
the valuable new connections acquired by the company in the past year, may 
be mentioned the Midland Railway, the Grand Trunk Railway of Canada, and 
other important railway companies ; while our banking interest has been forti- 
fied by the accession of the National Provincial Bank of England, Messrs. 
Hankey, Prescott, Williams, &c. Business of considerable amount has also 
been effected with the colonies. The report of the select committee of the 
House of Commons on ‘assurance associations,’ has been laid before the 
public, and the inquiry will, doubtless, prove of benefit to this description of 
enterprise ; inasmuch as the committee state in strong terms that the applica- 
tion of the principle of life assurance is capable of great extension, ‘not only 
in the higher and middle classes of society, but also among the humbler 
classes.” To this branch of the company’s business it is the intention of your 
directors to apply themselves with increased energy. Your directors regret 
that their application to the Legislature for a ‘special act’ to enable the 
Lords of the Treasury to authorise the departments of the civil service to accept 
the guarantee of the company for officers under the Crown, was arrested in its 
— by the chairman of committees of the House of Lords. The bill, 

owever, passed through the House of Commons without opposition, having 
been previously submitted to the Secretary of the Treasury, and petitions, 
numerously signed by clerks and officials in the customs and post-office, with 
the sanction of the Board of Customs and of the postmaster-general, were 
presented to both Houses in its favour. Upwards of 70 petitions, signed by 
chairmen of boards of guardians in the most important towns in the kingdom, 
were also presented ; the question regarding security for poor-law officials 
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rendering the _— sought for of great moment to that numerous and meri- 
torious class of employés. The want of such an institution may thus be con- 
sidered to have been established beyond all question; and it may be fairly 
expected that the technical difficulties to the recognition of this company by 
the Government authorities will be shortly removed. Propositions with this 
view are, indeed, under the consideration of certain departments of the Go- 
vernment. Since the last annual meeting some important agencies have been 
established, and greater efficiency has been imparted to those already existing. 
The expenses consequent on these and other measures necessary for the due 
extension of the business have been heavier than was anticipated. Some 
losses, also, of large amount have been incurred by risks undertaken 
in the earlier period of the company’s existence, and of a character which 
subsequent experience has since led the directors to decline. These causes 
have combined to render it advisable to maintain the paid-up capital by the 
announcement of another call, which became payable on the 21st February 
last. But the income of the company has now nearly reached the point at 
which it may be considered that a revenue has been acquired sufficient not 
only to cover a liberal current expenditure, but to accumulate a fund for 
future claims, and to leave a surplus for division among the shareholders and 
policyholders of the company. Impressed with the conviction that this desired 
result will be accelerated and augmented in an eminent degree by the acqui- 
sition of the business of another company, by means of a union, involving 
little or no increase of annual expenditure, negotiations have been entered into 
with a ‘life assurance company’ of large connections, and the directors hope 
very speedily to summon a special meeting, at which the terms of the proposed 
amalgamation will be laid before you. The directors have to announce with 
regret the retirement of the late noble chairman of the court of directors. 
The vacancy has been supplied by the election of George Alexander Hamilton, 
Esq., M.P. In pursuance of the deed of settlement, the following directors 
p° out of office :—Charles Podmore, Esq., Richard Swift, Esq., M.P., Joshua 
roctor Brown Westhead, Esq., and George Alexander Hamilton, Esq., M.P.; 
and John Parker, Esq., Henry Bion Reynolds, Esq., and Henry Withers, 
Eag., as auditors ; but, being eligible, offer themselves for re-election.” 
he chairman said this being the first opportunity he had had of meeting 
the shareholders of the company in his capacity of chairman of the court of 
directors, perhaps it might not be considered out of place were he, in moving 
the adoption of the report, to state the circumstances under which, and out of 
which, he was led to accept his present office. His doing so would probably 
be found not inappropriate, inasmuch as his remarks would refer to topics 
which, under ordinary circumstances, would form the subject matter of a 
chairman’s observations. In the year 1852, when he had the honour to hold 
a high financial position under the late Government, he was waited upon by 
three gentlemen connected with the company, who requested an interview 
with him at the treasury, in order to make a proposition which they believed 
to be of considerable importance to the Government, whilst it also involved 
the interests of the public and the company. At that time he knew nothing 
of the company or of the gentlemen waiting upon him, excepting that he had 
been assured by a gentleman on whose judgment he placed reliance, that they 
were gentlemen of character, integrity, and good judgment; the gentlemen he 
alluded to were Mr. Ryley, Mr. Beachcroft, and Mr. Knight. The subject 
which they were desirous of bringing under the consideration of the Govern- 
ment was this—they were anxious to obtain from the Government a sanction 
for giving the guarantee of the company on behalf of the civil servants of the 
Crown in cases in which security for fidelity is required. They stated to him 
the nature and object of the company, and pointed out the great advantage in 
@ guarantee by a public company for the fidelity of the officers in the several 
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departments of the public service. He was aware of the difficulty and un- 
pleasantness which existed in procuring private friends to become sureties for 
young men in situations of trust ; and he at once felt the importance of the 
proposition when he learned that the object of the company was to combine 
the advantages of life assurances with those of guarantees for fidelity. No 
one could feel more strongly than he did the truth of the adage, that “ honesty 
was the best policy ;” but he could not help admitting that the principles of 
honesty might be strengthened and supported by a system under which a 
person could secure a certain advantage and provision for his family in the 
event of his death—an advantage and provision dependent, however, upon the 
maintenance of his integrity and honesty during life. Taking this practical view 
of the subject, he informed the deputation at once that, fully seeing and ap- 
preciating the advantages of the system, he would do the utmost in his power 
to promote their object. Technical difficulties, however, presented themselves 
to prevent the measure being then carried out, and the matter was referred to 
the law-officers of the Crown, when he regretted to find that it was impossible 
to effect the object without the assistance of the Legisiature. He, therefore, 
recommended that an application should be made to Parliament for a bill to 
enable them to get over the difficulties, and stated that he should be glad, in 
his official capacity, to assist them in securing the passing of the bill. A 
change in the Government soon afterwards occurred, and he therefore could 
only assist the company in his capacity as a private member of Parliament. 
He, however, spoke on the subject to his successor in office, Mr. Wilson ; 
that gentleman took the same view which he had taken as regarded the ad- 
vantages of the system, and the result was that the bill passed through the 
House of Commons without any difficulty. Unfortunately, however, the 
chairman of the committee of the House of Lords opposed its further progress 
in that House. These were the circumstances which made him acquainted 
with the company. Later in the autumn a communication was made to him 
(Mr. Hamilton) by the directors that, owing to ill-health, Lord Erskine was 
about to retire from his position as chairman of the company. He had not 
the honour of being acquainted with the noble lord; but, from all he had 
heard of him, he was sure that it must be a matter of regret to the share- 
holders that, owing to the state of his health, he had been obliged to with- 
draw from his office. In the communication alluded to he was asked whether, 
in the event of the noble lord’s retirement, he would accept that office. Be- 
fore replying he sent a most stringent set of inquiries to the secretary, relative 
to the position and circumstances of the company. The questions he sent 
were fully and satisfactorily answered, and although he must acknowledge 
that the preliminary —- at first appeared to be very considerable, yet, 

upon a consideration of all the circumstances of the case, he was of opinion 
that those expenses could not have been avoided. (Hear, hear.) The share- 
holders must bear in mind that their society was not established for the pur- 
pose of assuring lives alone, but that they proposed to carry out a system 
of assurance on new principles, and that, in order to make it known and un- 
derstood, they were compelled to incur unusual and considerable expenses ; 
and, indeed, he believed, having regard to the present active competition 
which existed in life assurance, no new company could possibly acquire a large 
business without incurring a very heavy expenditure in making itself known 
to the public. On the whole, then, notwithstanding the large absorption of 
capital in preliminary and working expenses—looking at the business there 
had been done aud the means they had acquired of pushing it forward, he 
arrived at the opinion that the company had just reached the point when not 
only might its position be considered a safe one, but when there was a reason- 
able prospect, by proper exertions, that the shareholders might be remunerated 
for the heavy expenses they had incurred. He, therefore, informed the direc- 
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tors that, under all the circumstances, he should have no objection to do him- 
self the honour of accepting the office of chairman. If he was in possession 
of any peculiar qualification for that office it had been derived from his having 
served on the committee of the House of Commons on life assurance last 
session, and in the proceedings of which he took a strong interest. There 
was an impression abroad that that committee had been formed with a 
feeling of hostility to the new companies. He had entered on the in- 
quiry with no prepossessions on the subject one way or the other, and he 
was bound to say that the utmost impartiality, ability, and industry were 
displayed by Mr. Wilson ‘in the consideration of the various questions in- 
volved in the subject. Though the feeling seemed to prevail that when Mr. 
Wilson entered on the inquiry, he was not friendly to the new companies, 
he must say that he never saw any gentleman act with greater impartiality, or 
who appeared more sincerely desirous of arriving at the truth on the subject, 
than Mr. Wilson—(cheers). Most important evidence was given before the 
comuittee by men of experience and eminence in life assurance; and he 
must be allowed to say that the evidence given by Mr. Ryley, their actuary, 
was of a peculiarly valuable and most independent character. He fully 
concurred with Mr. Ryley in that portion of his evidence in which he 
deprecated the interference of Government with assurance companies. Legisla- 
tion on these subjects, he believed, suv far from {tending to secure the public 
interests, only tended to impair the efficiency of management, by inducing the 
shareholders, instead of looking after the affairs themselves, to depend too much 
on the Government or upon Acts of Parliament for security. As a member 
of the committee, however, he ought, perhaps, to qualify his observations, by 
stating that it was desirable to make some amendments as regarded assurance 
companies in the Joint-Stock Companies’ Act. He understood that in the course 
of the session, a bill was to be introduced into Parliament for this purpose, and 
he could assure the shareholders that he should most carefully watch it, and 
communicate with other assurance companies and the members of their institu- 
tion upon it, with a view of doing all in their power to protect the interest of the 
company. The report of the directors, read to them that day, had re- 
ferred to one important statement in the committee’s report, but it had not 
referred to another statement, which he thought equally important. The 
committee had borne testimony to the generally sound position of the exist- 
ing companies—an acknowledgment which, having regard to their number, 
the competition which existed amongst them, and the necessity of larger ex- 
penses to secure business, he thought was highly important. As regards the 
transactions of the company during the past year, the report had given full 
information. He believed that, in commercial matters as well as in life, 
experience was only to be purchased at the cost of some amount of loss 
and suffering. This company had sustained some heavy losses, arising 
out of transactions at the early period of their existence as a company. It 
was, perhaps, impossible to do a new species of business properly until they 

me aware, y experience, of the nature of the losses to which they 
were liable. He believed that the principles on which they now conducted 
their business were perfectly safe, and that it was now on such a footing as 
to leave no reason to fear that they would meet with any extraordinary 
losses. He was bound, however, to add that, in order to place the com- 
pany in what he should call a satisfactory position, great exertions were yet 
required. He had already stated that, in consequence of the competition 
existing in every branch of commercial enterprise in this country, no great 
results could be realised without great exertion; and, in this company it was 
peculiarly required to push forward their life business. That they must make 
up their minds to do, either by an extension of their agencies, or by a judicious 
amalgamation with some established assurance office of respectable standing 
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and business. The report adverted to a communication lately made to the 
Government relative to a subject which he had adverted to at the commence- 
ment of his address—a proposition was now under consideration by one 
department of the Government in such a form that he trusted it would be ac- 
cepted for one branch of the public service ; and if so, he believed it would at 
once bring them a very large accession of business. The report informed them 
that upwards of seventy petitions, signed by chairmen of boards of guardians, 
had been presented to Parliament relative to the securities to be taken for 
poor-law officials. Since that time several applications had also been addressed 
to the directors of the company, and he believed that, if they obtained the 
sanction of the department to their proposition, a large number of public 
employés would immediately avail themselves of the advantages offered by the 
company. He would only add for himself, as chairman, that in all public 
companies he always considered the directors and shareholders as partners, 
having but one common interest to serve. The directors were only trustees 
for the shareholders, and he believed the interests of the company could only 
be properly served by the most cordial feeling, and frank communication and 
good understanding subsisting amongst them. So long as he was the chair- 
man of the company, he should consider every shareholder as one of his con- 
stituents, and he should feel happy at any time to give advice or information 
to any proprietor upon any point connected with the interests of the company. 
In conclusion, he begged to move that the report be adopted aud printed for 
circulation amongst the proprietors, and that the statement of receipts and ex- 
penditure be received and entered on the minutes—(cheers). 

Mr. Causton rose with great pleasure to second the resolution, which he 
believed, after the very frank and straightforward explanation of the chair- 
man, would be unanimously agreed to. When the company was first pro- 
jected, he looked upon it as likely to afford great and lasting benefits on the 
rising generation, many young men of talent being kept out of situations of 
responsibility in consequence of the difficulty experienced in obtaining secu- 
rities for their fidelity. He most fully concurred in the observations of their 
hon. chairman—-whom he had great pleasure in seeing in that position—on 
that subject and the prospects of the company, with which he (Mr. Causton) 
was more gratified than ever. It was true that they had had heavy expenses 
and losses to contend against; but seeing that the company, had now ob- 
tained an income of something like £12,000 a year, he felt assured it must 
ere long take a very proud position, and he believed that within 12 months 
their income would be at least £18,000, or £19,000. He trusted that the 
shareholders would do all in their power to push forward the business, and he 
might here remind the policyholders who had the privilege of attending the 
annual meetings, that it was also equally their interest to endeavour to extend 
the business, as the larger were the profits the greater would be the bonus to 
which they would become entitled—(cheers). 

The chairman, to show the progress making by the company’s business, 
read the following comparison between the receipts from premiums in the 
first three months of 1853 and 1854 respectively :— 


1853. 1854. 
January... £855 12 5 £947 13 2 
February .. as ; 973 13 0 1023 0 9 
March’... i . 983 10 10 154 8 9 


£2812 16 3 £34185 2 8 


The retiring directors and auditors having beer «e-elected, ’ , 
A vote of thanks was given to the dire~* for their past services, which 
was briefly acknowledged by the che*~“#"- 
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Mr. Ashurst moved a vote of thanks to the officers of the company, feeling 
that they were justly entitled to it. He did not wish to dilate on the merits 
of these officers, but having been brought much into connection with their 
worthy secretary, Mr. Knight, and with Mr. Ryley, their actuary, he must ‘be 
allowed to state that he had always found them most energetic and zealous in 
their endeavours to serve the interests of the company. 

The motion having been seconded, and testimony borne by the chairman to 
the claims of the secretary and actuary on the gratitude of the proprietors, the 
resolution was unanimously passed. 

Mr. Knight briefly returned thanks for himself and colleagues. 

A cordial vote of thanks to the chairman closed the proceedings. 








AMERICAN STATE STOCKS AND BONDS. 


Tue annexed is a summary of the amount of American Stocks and Bonds 
held in the United States, and the proportion held by foreigners; prepared by 
order of the Senate :— 
Total. Held by Foreigners. 
United States Stock .. oe 458,215,517 27,000,000 
State Stocks .. i ae 190,718,221 72,831,507 
113 Towns and Cities, Bond: ‘ 79,352,149 16,462,322 
347 Counties, Bonds es 13,928,369 5,000,000 
985 Banks, Stocks .. ea 266,724,955 6,888,996 
75 Insurance Companies, Stocks .. 12,829,730 378,172 
244 Railroad Companies, Stocks .. 309,893,967 8,244,025 
Ditto ditto Bonds .. 179,111,552 43,888,752 
16 Canal and Navigation, Stocks .. 35,888,918 554,900 
Ditto ditto Bonds .. 22,130,569 1,967,547 
15 Miscellaneous Stocks .. ee 16,425,612 802,720 
Ditto Bonds .. a 2,358,323 295,773 





Grand Total .. +. 1,178,567,882 184,184,714 


_—______ 
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